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THE WAR, THE CASUALTIES, AND THE COST. 
ANOTHER week of anxious suspense has passed, and 
no decisive issue has been announced from any quarter. 
In the Eastern theatre of the war the four German army 
corps which invaded the Province of Suwalki in the 
middle of September and attempted to cross _ the 
Niemen at Drusskenicki have been beaten back after 
a long engagement, called the battle of Augustowo, 
so that Northern Poland is again nearly clear, and 
another invasion of East Prussia may be imminent. A 
much more important action is now proceeding in the 
neighbourhood of Cracow. Several German army 
corps have advanced from Silesia to assist the Aus- 
trians after the defeat of Lemberg, when the Russians, 
according to Mr Belloc, took 60,000 prisoners, as well 
as a quantity of guns and munitions. On the Western 
side the attack on Antwerp has become much more 
threatening, and the really important question to be 
decided in the next few days is whether the left wing 
of the Allies, which has now extended to the North of 
France, and perhaps right into Belgium, will be able 
to deal a decisive blow at the German communications 
and relieve the pressure on the city. Since the failure 
of the German attempt to break through the French 
line between Verdun and Toul the armies in the centre 
and South have been comparatively quiet. In the 
North sharp, but hitherto indecisive, conflicts are re- 
ported from Roye, northwards to Arras and Lille and 
Armentiéres. Undoubtedly the Germans have brought 
up fresh reinforcements, including cavalry, and have 
been trying to outflank the Allies, just as the Allies are 
trying to outflank and encircle them. 

We have not seen any attempt to make a close esti- 
mate of the casualties on either side ; and probably it is 
impossible to do so. So far as we know, only the British 
and German War Offices issue casualty lists, and when 
great battles have occurred each side is apt to make a 
large estimate of the losses of its opponents and to give 
little or no account of its own. This policy is quite 
natural, and is particularly noticeable in the item of 
prisoners captured. Another point to be remembered 
is that the successful side is more likely to tell the truth 
than the unsuccessful. Thus the German official reports 
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were far more reliable when the Germans were 
advancing than when they were retreating. On the 






eastern frontier we have hardly any data, nor can we 
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New York is still unsatisfactory. Yesterday weekly | belies e official reportys for if ; ‘ ; 
‘ : é ‘ re 1a - ¥ ‘ ia ‘ ‘ 
; loans were obtainable at 2 per cent., and three months | from Servia and Russia wer: hoae 
i bills were 3} per cent. The Bank deposit rate was re- | must have been annihilated, wi . 5 
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. * * % * haps, six German army Corps, S 
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aod Me Se a deka’ tek tals é Sses and ¥ up to S ; 
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iversal, ; » unemploved are increasing. Steel | ' . . ae 
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> e o Ww ¢ ‘a are M > e: ali ‘ Pa 
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600 killed and missing. 

According to a Swiss computation, there wer 
Europe at the end of August about 20,400,00 
actually under arms. At the beginning of October G 
many (on the same authority) had under arms 
army corps of her regular troops and an equal number 
of reserves, making a total of 54 army corps, s 
2,160,000 men. Of these, 24 army Corps wer 
France, six in Belgium and Alsace, 13 in East Pruss 
and 11 between Thorn and Cracow. There 
addition, assumed to be 1,500,000 Landsturm @ 
volunteers serving in the interior, while 600,000 { 
recruits are reported to be in training sufficiently 
vanced for them to be ready for service in a 
Even the neutral States, it was _ estimated, 
mobilised more than 2,000,000 soldiers on 
war footing. For each soldier, including se 
consequent expenses, ten shilling's per day Is _ 
counted in an estimate. This gives a total daily wa 
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pense in Europe of over ten millions st rling. 
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ere pected to come into the hands of persons prepared country; and the Reichsbank’s stock of gold may be }; 
subscribe to the second loan. Thus, unless great | employed at the same time for purchases abroad— || 
er (i; on is shown and the present policy in part re-| unless we are to suppose that it is intended to make ne || 
S 2] rsed, there is danger of the setting up of the cumula - | use at all of the stocks old so laboriously accumu- | 
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stood aside. It is of interest, therefore, to turn back 
to our foreign trade returns for 1870, when, during a 
great European war, Great Britain remained neutral. 
The figures for September, 1869 and 1870, were :— 
Increase or 
Decrease in 


September, September, September, 
1869. 1870. 1870. 
s £ % 
Imports ...... 23,138,033 .... 21,934,182 .... — 47 


Exports ...... 16,565,725 .... 17,090,823 .... + 44 


Admittedly the world-wide dislocation caused by the 
present war is incomparably greater than that which 
took place in 1870; but, of course, the cessation of the 
world’s financial business in stock markets and ex- 
changes is mainly due to our participation in the war. 

To follow the tendencies of trade it is necessary to 
tabulate the various classes of imports and exports. 
The record for the chief classes of imports in Sep- 
te -mber, 1913 and 1914, is as follows :— 


Imports. 1913. | 1914. | Decrease. 





£ 4 £ 
I. Food, drink, and tobacco..| 25,059, 514 22,977, 126) 2,082,448 
II. Raw materia's and articles 


mainly unmanufactured.. 19,920, 268 14,403, 409 5,516,859 
II]. Articles wholly or mainly 


manufactured paceseeese 16,133 939 7, 583,220 8,550,769 


In Class I. the decrease is approximately the same 
as that of August, but different influences contribute 
to the result. In August there was a decrease of 
£#,1,669,938 in the value of dutiable foodstuff imported, 
this being almost wholly caused by the decrease of 
sugar arrivals. For September the decrease in this 
section is only a paltry £68,282, and a close examina- 
tion of the figures discloses results of the Government 
Sugar Commission’s activities. We received, of course, 
no sugar from Germany and Austria-Hungary, and very 
little from France, the Netherlands, or Belgium, but 
£:718,590 worth was taken from Cuba, as compared 
with none in either of the last two years. Moreover, 
we took more than 12 times as much as last year from 
| British West Indies, 18 times as much from ‘“ other 
I untries,’’ and far larger supplies from Peru, Java, 
the Philippines, Hayti and St Domingo, Mauritius, and 
| British India. It is announced this week that the 
| Government is purchasing 4£.18,000,000 worth of 
(sugar. On the other hand, in ‘‘ other food and 
| drink, non-dutiable,’’ the decline for September is 
14 1,791,220, against #.1,015,611 for August. This is 
| brought about by a greater falling off in the imports of 
yutter and eggs from Russia, while fruit imports were 
ess by over half-a-million sterlin Imports of mar- 
garine, oils, and vegetables were “apprec iably lower. 
Meat imports, too, fell off considerably more than in 
\ugust, but grain and flour again show a large ad- 
| Vance, the wheat figures being particularly heavy. For 
instance, the United States sent us 55335,819 ewts of 
be heat, as compared with 2,550, 333 cwts in September, 





— 


} 1913, and Canada 5,139,700 ewts 
I< wts a vear ago. 

— oncern our food supply are most satisfactory. In the 
|| Case of some of the imports, the large increases from 
caaied European countries, which are filli ng up the gaps 
|caused by the withdrawal of Continental supplies, 
| me an partly that we are importing heavily from them 
;}at an unusual time of year, and the figures in future 
|| months may suffer. But the point to be kept in mind 
jis t hat we are living, so to speak, ‘from hand to 
|mouth,’’ and as long as the maintenance of supplies 
| month by month continues to be as successful as it has 
! 
HH! 


proved in August and September, there will be little 
eason to complain. 
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In the raw material class of im- 


| cle line being some £.2,700,000 more th: an in August. 

aan s of iron and other metallic ores have been nearly | 

normal ul in both months, and the largest individual | 
decreas is again found in wood and timber | 
(£2, ati Ber, being caused largely by the closing of the 
Baltic routes and the consequent stoppage of Russian | 
supplies. Raw cotton imports, which showed an un- 


against 1,648,000 | 
Thus the returns in so far as they | 


' 
ports there are some important changes, the aggregate | 





Y, 1914. 


expected increase of nearly half-a-m;1) oe 


August, are over £ 1,600,000 less than “e Senter = 
1913, and our takings of hides and undressed a ber 
halved. The largest decline naturally appeare hp 
factured imports, for the belligerent. comprise th, 
greater manufacturing countries of the Cy atine nt. Ind. 
vidually iron and steel, cutlery and ha: 
wool, silk, leather, apparel, chemicals, drugs ‘and dvec 
vehicles are the chief items in the general ¢ decrease. 
while the severe drop in ‘ miscellaneous ” . 
smaller receipts of fancy goods, soap, matches, oileees 
cake, and other minor articles, much of which used — 
come from our present enemies. 

The export figures need careful investigation. Severs 
leading contemporaries have deduced ¢] 
factory conclusions from observing that actual exports 
in September were higher than actual experts a 
August. This in itself is, of course, a rather fallacious 
test, for it ignores the changes in the normal season. 
able demand. A more satisfactory way of testing th 
recovery in trade is to compare the decrease in Augus 
1914, from August, 1913, with the decrease in Se ptem. 
ber, 1914, from the September, 1913, results. Even 
this method does not allow for orders postponed wher 
the war broke out, but replaced in Se ptember ; but i 
will provide an approximate test as satisfactory as the 
dislocation of general conditions permits. First of all 
however, we may give the analysis of the chief British 
export figures comp: ared with a vear ago: 
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1914 Decrease 
£ £ s 
1. Food, drink, and tobacco..] 3,189,048 2,137,107 1,051,941 
II. Raw materials and articles | : 
mainly unmanufactured..| 5,767,078 5,515,069 2,254,008 
III. Articles wholly or mainly 
aauienbaeel inoue .- 32,429,786 20,662,481 11,767,305 


| 
Exports. 1913. 


We assume that in the figures of British exports the 
supplies of food, ammunition, clothing, Xc., sent to 
France and Belgium by the War Ofhce are not i 
cluded, but there is no official statement to this effect 
in the returns. In Class I. the decline comes mainly 
under the head of ‘‘ other food and drink,’’ and 
is caused by smaller exports of herrings, beer, 
biscuits and. cakes, and a number of minor items 
= value of herrings exported amounted to onl 
a3 73,840, against £789,684. In normal | — Ham 
co is the chief destination for British cured herrings 
In Class II. coal alone calls for particular attenti | 
Here the decrease compared with September, 913. 
£1,851,658, but a comparison with the \ugust 1 
be suggests an appreciable recovery In the oa 
|export trade. But the dislocation in the gers 
vn (which we show below) precludes anv ¢ 


e now Cc me 
coal exports returning to a norm: i] level. We ne come 
and by applying 
ich we hav 


a 


to the exports of British manufactures, 
to the most important items the test to wht " 
| referred above, we obtain the following results: 
| in £1,000 (000 o itted). 


Exports of British MANUFACTURES, 


in 























le a Decrease ! 
September  enees (ae 
— | in 1914 compere 
1913. | 1914. Aug., 191 
——— a) 2s) oe 
| Iron and steel and manu- £ £ 4o.4, 1823 443 
| factures an hanes 4,121, 2,457, 1,664) 40 : " 
| s man “ a 4 
| camantheseel a-.-suc- $008 $01) 75008 a # 
Machinery ..--ee-eeeeres| 3,048 1,624 1,424 46 9 2574 912 
| New ships .....0s-ss00.| 822} 215) 606 Se 4% 
| ¥ a and textile fabrics— | 9.885 6.221 3,664 37-2 4,630 “1 
otton cocesccccceccces| ’ g 1.327 44-8 1,435 10 
| Wool abaaauewnssdal. a ae a8 785 441 9 
| Apparel ......-seseereees! 1,459 1,044, 415 <5 


a. d es, and! i 9 395 
ee~ —-oadeepategmennn En EP 039 «612.39 


| Miscellaneous .....-.-+- 08) 2,891 2,206 
| Total of articles wholly or 


mainly manufactured (in-| nen! 2 | 15: 
elnding other items) ....! 52, 430: 20, 662 11.767 36°2 49,49 
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The percentage arlene in the 
' British manufactures in August 


value of exports 
and September from | 



























































THE ECONOMIST. 
Seead 
ae Heine jevels of the corresponding months in 1913 show | have been made for the purpose of fostering home 
i vhat there was a s real improvement in September ; and | manufactures of aniline dyes. One is a Socialistic pro- 
ber pen improve ment is enhanced by the fact that August | ject for the creation of a Government industrv- though 
ontaif ned five dz Lys of pez aceful trading. Iron and steel | |W hether it should be undertaken by the W at Office, or 
9 ‘| .enorts are relati\ ely a little better, exports of ‘* other | | the Board of Admiralty, or the Board of Trade is not | 
t! ea a al machinery not so good. The improve- | explained. Another plan is a bounty out of the taxes ; 
— a ‘2 woollen manufactures is marked, and the | and another (which aie ently finds favour in Leeds) 
or wt fo rcotton exports a little less disastrous. But| jis the imposition of a hea, y tariff on foreign dyes for 
= ‘voce Jatter figures must not be taken to mean that the | a number of years. The case for a tariff was thus put 
7 ‘ton position has improve d, for experts agree that | forward by Mr J. E. Bedford, who described a 
| isis in the Lancashire industry becomes every day | as a Free-trader who is prepared to forego his| 
_ e critical. The special obstac les blocking the way | pr inciples because this is not a case of ordinary com- | 
? orogress in the cotton trade we outlined last week in petition. He said, as reported in the Yorkshire Post :— | 
. ‘ cain ns. and on another page in this issue will ti was a cane of festiring ao business which % ‘would be! 
atis ound an article by noe Manchester correspondent. | gifficult to start and maintain without some form of protec- || 
co erhaps the most encouraging figure is under the head- | tion, say, for the next 10 or 15 years. In Germany the | 
a miscellaneous, where a slight but widespread | capital sunk in this industry amounted to somethi: g like 25 |} 
; -overy in minor industries is evident. In the re- | millions sterling, and their concerns had been built up| 
ae sort statistics there is nothing that calls for special | gradually during the past 25 or 3 a Phe made a || 
't mment, the decrease bei a spread ee eee rly | rs which cas aegly for England. By a ans he esd 
coe branches. W e ( deal with the bullion and specie | cal research, they had got at the cheapest way of making | 
m- gures in a Business Note. . | the intermediate products as we H. In this country, on the | 
Shipping’ statistics show more simply than the com- | other hand. our research laboratories had 1 devoted their |] 
ie ted trade figures the extent of the great disloca- | attention part Hicul: irly to the development of aniline pad 1 
= - The total tonnage of British shipping cleared | stuffs, or of the int rmediate products wh ich were necessary | 
¢ : all ports in foreign countries and British posses- | im the following up of s} ynthe ‘tic colouring n itter .. ae 
sions in September was 1,916,753 tons, which compares | ‘"© " Pr. sical nad sound ee aie pt teeny tt, 
h no less than 3,522,408 tons in September, 1913. 11 a eer ed 
: es eee eae Se ee _| sumed here were imported from Germany, and the same | 
edrop is sharp, but the comparative happiness of our | lied more or less to the whole world. He thought in the 
aes oosition is borne in upon us by the clean sweep of | ircumstances, therefore, that the Government should give 
erman shipping from the seas. For according to the | some kind of protection for the working of German patents || 
ont Board of Trade returns not a single merchant ship | in this country, either on a small royalty or p robably no 
¢ ing the German flag cleared with a cargo from any | T°! uty at all while the war continued. The protection 
1,941 port in the world during September. On the other | Should be from 20 to 25 or even 30 per cent., and should || 
nd, Dutch vessels clearing from the world’s ports | “COURU™ probably for 15 years, so as to carry the industry 
na lled 39,539 tons as compared with 199,412 tons sn aes oe aw 
oa ' ae oa a a4 . eet We had in England, continued Mr Bedford, some very 
21 WO We should not care to make a prediction od tinctorial chemists, but unfortunately they were very 
r nonth. It may be that in some lines exports | few. Leeds, however, was fortunate in having at the Uni- 
‘ | off owing to production being diverted to | versity Professor Green, who had been trained in Germany, 
“ Government orders. |and had himself taken out patents for new colo —_— r 
al | matters. This gentleman’s knowledge would no dot be | 
nect oni | available ; ae he w a oe a rs are of the | 
inh | Chemical Products Supply Committee, which had been se 
7! s ANILINE DYES AND PROTECTION. | up by the Government and of a sub-committee of that body | 
ae \ costLy war invariably sets on foot Protectionist | dk ling with the dye-stufi industry. As one direct! co n 
iii vements, usually under the plea of obtaining | cerned in the making of dye-stuffs, Mr Bedford declared | 
ae enue; and already cries for tariff oll anu tendtiination | that the re was sutlicient energy and ability in the trade to | 
ae be. addresced to tin. Shearman noel ae tackle this matter, provided it was prot cted in its early 
ae ; , : “SUS < stages. So far as he could learn from the papers, the 
ngs srowers, not content with the artificially high prices | Governme nt’s idea was to grant licences for working the 
v ruling, came first. The second demand of which we | German patents during the war, and for an uncertain period 
, is ‘ve heard found expression at a meeting of the Leeds af rwards ab ut six months. That, however, would not 
re- amber of Commerce on Monday. It is, of course, a| be sufficient. It would cost anything Up to £, 10,000 0 pur | 
co commonplace of modern trade and commerce that everv down plant to turn out only one aniline co our, and it would | 
: nets 1 . a aed Y | probably be 12 months before the article could be put on the 
ship- industrial nation has its specialities, which contribute | market. If. therefore. at the end of two vears, say, the 
f the eficia: ; ‘ 7 oa I . ’ » < ; ; 
wth ency of production in other countries. The} German patent holder could come along and pile up the | 
on Ons between British and German industries have | royalty—perhaps withdraw the patent altogether the Eng- | 
ving srown more and more important and intimate for the | lish manufacturer would find himself in a queer position. 
n st 20 years, and it is impossible to say which country The question was of great importance to the textile trade. 
S th mine - j 
Cer ieee oan ae aa slic aoe On the w ~_ Mr Calvert, the secretary, read a draft of a letter w hich 
ed) to Great Bs rae a Re ) on a more a mater “2 | he suggested might be sent to the Co mimi ittee just set 
mt i ie eee a 4; a 1 ne up by the Government to consider this question, | 
e in between finished art; ie E distinguis economically | embodying the points of view put forward by Mr 
914 ied oot. eae es and raw materials, for the} Bedford. ] 
- nother. Th . Br. a industry is the raw material of | The absurdity of this proposal for meeting a tem- ] 
ni iti S a ord district, for example, supplies | porary diffic ulty was brought out unwillingly by| 
: i te a of peace enormous quantities of} another gentleman, who said that, according to an| 
44.5 et ae ere also, we believe, a good deal of expert who had gone thoroughly into it, a 100 per cent. | 
14-4 n terial > vee German beet-sugar is the raw|duty would be necessary to protect our manufactures 
10-6 Sat ‘st number of British manufactures. A against German competition. In other words, after 
91.2 * Hs lta ants! ed product of Germany, which is| the war the price of dye is to be doubled. A nice}| 
i tise ant \ ore a at for Ue textile industries ‘of Lanca- look-out for our textile exports, which cannot be | 
57 6 ! Anglo-Germ - ire aniline ee) and the suspension protected ! Certainly, as Mr Bedford —, this ques- | 
89 atrassment to our tex =e las caused some em- | tion of w hether dyes are to be cheap or dear in ordinz ary 
; i thie she « a xtile manufacturers. In spite times is ‘‘of great import ince to the textile trade. 
59.2 ire haar’. ee _ and worsted trades of Yorkshire} But will he find m: any woollen or weeuned manufac- 
570 blankete a. 0) He result of enormous orders for | turers or many Lancashire makers of cotton cloth who 
nd Rusc; ae uniforms for the British, French, | would rather give double prices for English dyes than 
48 turers are «sae But some Leeds manufac-| the market price to a foreigner? Surely the secret of 
of | Probably } etter off tes although the West Riding is | success in manufactures is to be able to buy everything 
pa 1 Part of Groans Britein than any other industrial | | you need in the cheapest market : and it is because this | 
—e=émNn—’ oan everal proposals appear to! principle prevails in British policy that we have pre- | 
— —_——— } 
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dominated in manufactures, in shipping, in commerce, 
and in exchange. The present embarrassment is tem- 
porary, and it is not serious. In another column of the 
Yorkshire Post we find that the stoppage of the supplies 
of aniline dyes from Germany—their export was pro- 
hibited at the outbreak of war—is not such a very 
terrible misfortune. ‘‘ It is not anticipated,’’ we read, 
‘‘ that this will cause the dyeworks of the district to 
come to a standstill. There are dyes available which, 
while admittedly not as good as the German products, 
will serve their purpose until such time as aniline dyes 
are manufactured in quantity in this country, as every- 
body hopes they will be in the near future. There are 
many firms who, when war was declared, found them- 
selves pretty well supplied with the Germain products, 
so that up to the present they have been able to draw 
upon their stocks, and some supplies have also come 
from Switzerland. Others are now relying upon the 
natural logwood products and such dyes as fustic or 
orchil. Until normal supplies of aniline dyes are again 
available some difficulty will be experienced in dyeing 
fabrics of very bright colours such as ladies are accus- 
tomed to wear. ‘ What we shall have to do,’ said one 
in the trade to-day, ‘ will be to use natural dyes, which 
will produce colours not quite as bright as the aniline 
dyes, but colours a bit more artistic.’ It is pointed out 
by way of further consolation that the mills are at 
present engaged in turning out khaki, and that the 
shade of this cloth can be obtained without the use of 
the German aniline dyes. 





THE LANCASHIRE COTTON TRADE. 

(FROM OUR MANCHESTER CORRESPONDENT. ) 
Tue European war has wrought havoc in the cotton 
industry of Lancashire, and the change in the position 
compared with three months ago is immense. During 
July a certain amount of depression existed, and in 
addition to organised short time in the American spin- 
ning section, there was a good deal of curtailment of 
production in weaving. Since the beginning of August 
trade has been thoroughly disorganised, and the condi- 
tions have gradually got worse, until at the time of 
writing there is every appearance of machinery running 
out of work and spindles and lcoms being brought to a 
standstill before the end of the year. The absence of 
demand has been very striking, and there are various 
reasons for the holding off on the part of buyers. 

On July 1st the rate for middling American cotton on 
the spot in Liverpool was 7.6od. Prices showed a 
tendency to droop, 7.40d being quoted on the 11th. 
Small fluctuations then occurred from day to day, but 
on July 25th the rate was 7.27d, and on the 31st 6.66d. 
The Liverpool market was entirely closed at the begin- 
ning of August owing to the outbreak of war, but spot 
business was resumed on August 7th, the rate on that 
day being 6.50d. That figure was maintained until 
August 18th, when the quotation was 6.20d. There 
was no further change until September 8th, when 6.00d 
was quoted, but a drop to 5.80 was recorded on Sep- 
tember 17th, and a further reduction to 5.55d. on Sep- 
tember 24th. On September 30th the quotation was 
5.30d. Generally favourable news has been received 
relating to the progress of the new American crop, and 
there seems to be some prospect of a yield of over 15 
million bales. On July rst fully good fair brown 
Egyptian cotton was at 9.05d. By the 31st the quota- 
tion had fallen to 8.50d. On September 8th the rate 
was 8d, and on September 30th 7.70d. During the 
last week or so rather less favourable news has come 
through relating to the Egyptian crop, there being 
some damage by fogs and worms. 

As can only be expected, a big falling off has shown 
itself in the shipments of cloth during the last couple of 
months. The figures for September and for the nine 
months read as follows :— 

Nine Months Ended 


September. September 30. 

Yards. Yards. 
1912 ............ 569,622,500 .... 5,125,124,900 
1913 ............ 548,972,500 .... 5,350,278,900 
SOT nevaecanndead 374,358,500 .... 4,782,461,500 




























The principal increases so far this 


Yards. a = 
19,299,00C | Australia .... er boy 


year or 


MD i cnceedadccs 


United States...... 16,408,000 Turkey... °""""** 12,640,009 
Roumania ........ 14,279,000 Ceylon...) °°"""" 6.022.000 
The chief decreases are :— : 
ne ee Yard 
ombay........ ,678,000 Brazil.. .. ards, || 
Bengal .......... 96,846,000 Burmah | *** : 51 231,009 
Argentine Republic 81,272,000 Colombia & Panne, 9,704,009 


a & Panama 29,406; 
Chere has been a general lack of cloth - 


the war began, and there are no indicates 
moment of any early improvement. India ha wet 
deliveries well, but now and again our acumen 
the other side have taken the opportuni: y to cancel 
tracts when an occasion has arisen. Ver, eau reed 
have come through from China, and on! poms. a 
sales have been put through for the minor oie ve 
Far East. The Mediterranean markets are in a 
way, and in addition to fresh business beino sea 
remittances in payment of goods have bee. very dies. 
pointing. There is much depression amongst these 
manufacturers who produce for the South America 
outlets. Makers of cloth are fast losing ground and 
no relief is in sight. The home trade is now dane 
little better than a few weeks ago. Unemploy maar “ 
increasing in all weaving centres, and many looms i 
being allowed to stand idle. 

There has been a slump in American yarn prices, 
quotations having fallen from time to time in svm-! 
pathy with the drop in the raw material. It is quite | 
impossible for spinners to sell at a profit to-day. Old 
contracts are being completed, and so as to prevent! 
stocks from accumulating at the mills, the surplus pro- 
duction is being sold on the best terms possible. Bolton 
varns have recently lost considerable ground, but cer- 
tain producers have still fair orders on the hooks. The 
export trade has been completely dislocated by the war, | 
especially in qualities suitable for the Continental 
markets. Here and there a little has been done for!| 
India, and deliveries have been taken fairly well. The 
following is a table of shipments, which clearly shows 
the effects of the war :— 
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Customers op |! 
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Nine Months Ended 
September. September 30 
Lbs Lbs. 
18,999,500 .... 185,099,300 
BERD évstcessctccss EEE oo. Dee | 
W914 ..ccccccccccee 9,668,200 .... 150,996,000 


| 
he chief increases so far this year on last are :— 
’ } 


BEES ceccccscceescs 


Lbs Lbs 
Netherlands........ 4,014,000 Bengal ............ 1,537,000 
Bulgaria .......... 2,857,000 Bombay ............ 957,000 | 
Roumania.......... 2,067,000 United States ...... 452,000 | 
The principal decreases are :— 
Lbs Lbs | 
Germany .......... 5,415,000 Canada ........--++ 893,000 | 


1,588,000 Russia........---+-> 
1,309,000 Argentine Republic.. 805,000 | 
Many complaints have recently been met with from 
textile machinists, and in addition to the home de- 
mand being very poor, we are exporting textile machi-| 
nery on a much smaller scale compared with 12 months 
ago, as will be seen from the following table :— 

Nine Months Ended 

———— 30. 


Anstria-Hungary.... 
Tarkesy ..ccccccccee 


September. 
£ 


TORE nccccccccccscecces GEESE sesees 5,033,149 
TEED Sctcvccessesccscse WEE oesees 6,059,965 
| rm A 5,085,104 


The chief increases so far this year on last are -— 


£ & | 
China .............+-- 99,589 | British East Indies ...- “m 
United States ........ 50,001 | 
The principal decreases are :— ‘ 

£ oi 100,666 | 
South America ...... 248,687 Netherlands eee coves Tene 
Germany ........+.+- 197,900 | Russia ...------***"" ag 998) 
France ........+.e+++ 126,812 | Japan .-----+**" eove | 


The Liverpool Cotton Association has pu" ” August | 
statistics relating to the cotton season cone all 
31st. The total imports into Great ner = tes | 
with the previous year show a decrease 0! 108,203 | 
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supply the needs of the rest of the world, though th 


ue ' 


} 
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+ « +8, African, and an increase of 84,020 | hoot ait all ale . i 
Indian, and 3,19! as = i aa nen > ae purchasing power of the rest of the world must be re- 
Brazilian, 93° , eruvian, XC., and 127,905 @es* | duced as the result of the diversion of money from the | 
tadian, the total increase being 138,467 bales. The development of those countries 1 | 
ndies, ** : . ‘4 j se co ries ’ — 
ve ave weekly consumption of Great Britain for the ries tO War purposes. | 
yeray . . c Ace > in  & : 5 . . : j 
. ar amounted to 81,360 bales, consisting of 61,750 Just at present the home trade is busy with Govern- | 
véai «@** Uiltt* . . > eae = = » —— i ‘ > : i 
g 260 Egyptian, 5,080 Brazilian, 2,990 Peru- ment orders not only for the materials of war itself, but |) 
: t 


Indian, 1,080 African, and 1,810 East 
Indian, being a decrease of 2,200 bales per week, or for 
‘ne whole year of 114,682 bales. The total weight of 
a sumed in Great Britain was 2,077,289,597 
n.. against 2,177,955,889 Ibs. in 1912-13. The total 
tock held by spinners is estimated to be 99,000 bales 
ice than last vear. The highest price of American 
sotton during the season was on September 29, 1913, 
when middling was quoted at 7.96d per lb, and the 
lowest rate was on August 18th and 31st, when the 
The average price of middling 
‘American for the season was 7.27d, as compared with 
'6.76d in the previous year. The average price for the 
season in fully good fair brown Egyptian cotton was 
9.43d, against 9.79d in the previous 12 months. With 
regard to the proportional distribution of the American 
‘cotton crop for the past season, it may be said that, 
on the average for the last four years, Great Britain 
itakes over 25 per cent., and the United States over 38 
per cent. 

The prospects at the moment are poor. Before very 
long a good deal of machinery will be stopped for an 
indefinite period, and production in both yarn and cloth 
is most irregular. Many complaints have been made 
against the Liverpool Cotton Association in closing the 
futures market and keeping prices on an artificial level, 
and their action is in part responsible for the deplorable 
Sta 


: an, 200 West 


otton C MSL 


is 


quotation was 6.20d. 


‘ate of affairs which exists at the moment. lorable| 
always refuse to purchase at a time when the future 
course of values is so uncertain. It remains to be seen 
utes will happen during the next month or two, but it 
is feared that the staple industry of Lancashire will pass 
‘trough a more severe depression than has existed for 


||many years back. Some people anticipate a boom in 





! 
trade when + * « = . 
Hl > rhen the war is over, and good arguments ime 
| advanced in support of this view, but it remains | 
i} tO DE Seen he , etry Aare 
e seen how employers and workpeople are to go on | 


for the thousand and one things which are necessary | 
for the proper maintenance of the great number of men 1} 
for which it has suddenly assumed responsibility. Thus || 
the cutlers of Sheffield are busy upon the production ot 
knives and tools. On the other hand, the countries in | 
course of development, like Canada and South America, 
which have for several years past laid down many miles | 
of new railway lines, and equipped them with rolling | 
stock, nearly all of which has been bought from other 
countries with borrowed money, will no longer be able 
to continue their fast rate of development if they cannot 
continue to borrow money. The net result must be in- 
evitable dislocation, in which some will profit and others 
will lose. A sudden cessation of orders to a firm which 
has been in the habit of receiving contracts worth, say, 


£500,000 per annum means, of course, that its capital 


~ 


is temporarily rendered useless, while the capital of a }j 


concern that has been in the habit of making pro-| 


jectiles to the same value becomes of correspondingly 
to permit of its employing its works 18 hours per day 
instead of ro hours. 


| 

| 

i 

' 

| 

. . . . ' 

greater value if the increase in orders is great enough 
| 

yb Sea Aa 
These remarks will indicate that an increased demand | 


1 
for iron and steel goods of certain kinds may not spell 
prosperity for all engaged in the iron and steel industry, 
and from them we may turn to the reports of a number 
of iron and steel concerns issued recently. The table | 
below shows the profits of each company for the past | 
two years :— 


1912-13. 





1913-14. 


Company. Net |° Dividend.| we; 





Ord.Dividend 














1} during : Profit. |p... anna | Profit. |p. a 
1} Curing 1 interve : ° j Ra A t. 
curing the interval. It is said that the Government | ——___- Bas et ccssaiidaeeoemerd 

IS Willing to come a 4: aa | a | | | 

| hard to sav a om ms - help of Lancashire, but it is | Bolekow, Vaughan. ...........- | aotess| 16 | 274,630 a18.517 % | ieh778 
Scien de hat way help can be given. The out- | Ebbw Vale Steel...........--. { 152,113} 10 { 74,475, 133,533, 10 » 59,580 
standing feature of the Situation is th | ie | Guest, Ke@® .......c-cccccccees | 383,391) 15 | 144,750 332,174) 15 | 144,750 
any kind in clot] ee is the lack of offers of | Howard and Bullough .......... | 160.2391 10 | 75,500| 153,066) 10 | 75,000 
¥ kind in cloth for abroad. Ey os ntnnticecnswerse | 271,902 7 | 136,720| 377,498} 10 | 182,300 
Workington Irom. .........++-+. | 219,525) 6 | 65,827 206,480, 6 | 65,527 


A 





TRON, STEEL, AND ENGINEERING COMPANIES. 


res after the first shock of the financial crisis, 
I sactien apt ae taking a hopeful view of the im- 
ee ee ee the demand for many steel pro- 
pals coool oh Se eae 
' struction 
nowever, no question arises of repairing the 


Finn : 
1 Cue ts iS ft 


| he ; 
;pPeoceecs 


ect tt, ee 'he demand for iron and steel pro- 
a the supply of such things as weapons 
: p ° et es, 0 hile the industrial demand suffers by the 
sores tsing power not only in the belligerent 
' n those who trade with them in normal 

rere r ceases the demand for materials for 

of railways, bridges, and other assets of 
5 * oyed by it is abnormally great, and it 


i by the continuance of the demand for 
War to replenish the impoverished 


nations, 


7 eee rmal times is one of the greatest iron 
as “* procucers, but having devoted all her available 
prosecution of this war, she has not the 
a € for the markets of the countries 
‘ ordinary course. Thus it is to be ex- 
© Iron and steel industries of the United 
Great Britain, will be called upon to 





| eee | een | ee | | <n | = 


(1,682,009, .. |_71,902'1,421,263) ee | 692,255 








Davidand Wm. Henderson ....| 40,294) nil nil 40,644, n | oil 
Davy Brothers. ......-..++++++- .| 8,795) 4 3,600, 11,805) 5 4,125 
Kayser, Ellison .........0..0++: | 31,771, 20 | 21.000; 29,066; 15 15,750 
Lochgelly Iron and Coal........ 97,841; 30 | 59,324) 66291) 15 | 36,213 
Normanby Iron .........++++e+: | 8,747) 7 4,200; 8515) 6 | 3,600 
Park Gate Iron and Steel ...... 147,101; 25 75,000} 100,032) 15 60,009 
R. and W. Hawthorn Leslie ....| 97,774, 10 44,924, 80.627} 74 | 52,985 
Richer TEED. << ccccccccescsccecs | 12,061) 5 4,250, 7,860) 5 4,250 
Ruston, Proctor .........0..+++- 106,330, 8 40,000) 89,887) 8 45,125 
Sheffield Forge ......-s+seeees: 26,514; 124 | 12,500; 19,726; 124 i 4,900 
srraas.. | 264,798 454,453) 274,546 


The first group is of big companies working more or 
less upon a co-operative basis ; that is to say, they 
themselves carry on some or all of the processes 
between the mining of the iron and the production of 
the finished article. The second group consists chiefly 
of smaller companies specialising in the production of 
certain classes of work. The first year given above was 
a period of exceptional prosperity for nearly all the 
companies given largely over to the activity of the 
shipbuilding trade. 
back to those of the 1911-12 period by any means ; 
even Bolckow, Vaughan, whose profits were reduced 
by more than one-half, yet they were still £40,000 
higher than in the year IgII-12. The year 1912-13 
was the most profitable to pig-iron producers, engineer- 
ing concerns having to pay high prices for their 
materials. Those who benefited by this state of affairs, 
however, their increased profits to 


In 1913-14 profits did not fall 


made use of 


$a SSS 


SL 


























































ee ne 
as 


ra 


a tad 


oe hetg! PN 
Reps 2d 


Pass 


oa 


og 





ait hi tnishn Yas, sane 


te bm 
cen Meee 
1 
















































— SSS SSS ates 


THE ECONOMIST. 


596 


strengthen their positions rather than to increase their 
distributions. Most companies deduct their deprecia- 
tion allowances before arriving at net profits ; hence 
the amounts shown as additions to reserves, &c., in 
the following table are the disclosed amounts, and not 
the real amounts, in the case of companies like Guest, 
Keen, and others which do not state the whole of their 
allowances for depreciation :— 












































\To Extensions,| Balance 
| Pref. Dividend| Deprec.and | Forward. 
Company. | Reserves. | 

——— —|-—— ee | 
ee 1913-14.| 1912-13.) 1913-14.| 1912°13.) 1913-14. 
———— } a 

: A ae 2 ee 2 ee 2 
Bolckow, Vaughan ........ | 23,604) 23,064) 195,212) 21,635) 137,038 145,538 
Ebbw Vale Steel .......... .. =| 20,530! 73,423 53,126) 11,692, 11,999 
Guest, Keen .............. 85,000} 86,000! 120,000 70,800) 239,016, 270,440 
Howard and Bullough . 15,000} 15,000 70,000) 64,530) 31,464 30,000 
John Brown .............. 82,557] 87,500 50,000 100,000) 89,722 97,420 
Workington Iron .......... ed 60,000) 87,580, 80,000, 21,958 22,611 
267,161} 292,094) 596,215) 389,281| 530,890, 478,008 
David & William Henderson; *15,000) 22,509 5.277, 7,714\Dr.5,615 1,833 
Davy Brothers ............ | 1.655, 1,51 3,938} 6,000; 1,414 1,575 
Kayser, Ellison ............ 6,000 6,000; 5,000, 7,500 8,085 7,900 
Lochgelly Iron and Coal ..| 6,592 6,592, 25,000} 15,000/ 16,890, 22,085 
Normanby Iron............ 3,600; 3,600} 1,050 800) 246 761 
Park Gate Iron andSteel..|; .. | .. 72,000, 24,000 11,381 11,413 
R. & W. Hawthorn, Leslie.| - £3,334) 14,707| 20,850 30,78% 
Richard Hill ..............| 5,400, 5, 1,691) 1,681) _ 2,584 794 
Ruston, Proctor .......... 17,500) 17, 46,710, 25,000} 17,050 16,821 
Sheffield Forge ............ swe tae 13,000, 8,000 6,970 6,196 
55,747, 63,111| 227,000| 90,472! 79,855 100,166 


* Partly from dividend reserve. 


Depreciation allowances are all the more necessary in 
a boom period, because there is always the practical 
certainty that the boom will decline more 
suddenly, and will leave over-valued stock on hand. 
A few companies reduced their stocks on hand during 
the vear, but Guest, Keen’s rose by 4,140,000. John 
Brown's fell by £100,000, Hawthorn, Leslie’s by 
£160,000, and Ruston, Proctor’s by £180,000. In 
the case of the big companies like John Brown’s, how- 
ever, a big fluctuation might be due to completion or 
non-completion of one or two big contracts on the 
particular day on which the balance-sheet was drawn 
up. The following summary gives the last balance- 
sheet positions :— 


or less 


LIABILITIES. 


| Sundry 
































; Re- 
, Ord. Pref. | Deben- | *, 
Capital.'Capital.| tures | — — 
£ £ Re ae 
TORE, cc ccascesesauesse 2,746,300 472,080' 675,846) 497,283) 283,736 
PR ntcaniseshs cenkecadndosess 595,800, 374,050 450,000) 369,677, 39,702 
IE pita cht nin sp enaiebiwies 965,000 1,720,000 1,850,500) 329,980|1,600,000 
Howard and Bullough .............. 750.000 250,000, 250,000) 40,687 630,780 
SE SENN buch waberiewesscvdeces |,823,000/1,780,000/1,532,3C6) 887,353) 225,000 
NINN 0554 cigtenn «a ndelunibn 1,097,117|1,000,000 .. 217,978} 30,000 
David and Wm. Henderson ........ 225,000 300,000' 100,000! 63,731; 5,000 
OE MINIS bcs oscnreseccvdncurs 90,000, 35,146 36,40C} 66,076 7,900 
ON ok nig cine odes pit 105,000) 100,000 347000} 22,217) 100,000 
Lochgelly Iron and Steel............ 210,000, 140,000... 40,592; 60,000 
NL 5 inn Kicocavewsdoceé' 60,000' 60,000 57,58 | 396; 
Parkgate Iron and Steel ........... 000) .. F 115,032) .. 
R, and W. Hawthorn, Leslie ........ 467,700, .. 140,200! 173,412) 230,093 
cs sin cencebasenendsusena 85,000 90,000 9,995 .. 15,000 
IPOD «caine onawacoseesscts 600,000 350,000 274,000) 69,575 155,000 
Sheffield Forge........... 100,000 -- |  §,000; 29,530; 20.000 
ASSETS. 
| | | | 
| Proper-| Invest- | |Sundry| Cash, 
ities, &c.| ments. /Ptocks. Inebt'rs.| dc. 
oS 8 eB oe £ 
ee 3,852,601) 45,475) 748,803) 224,515; 39,173 
ED aecchecsdcehsiansasndsench’ 1,257,114} 48,351) 230,536) 277,678) 7,733 
IR Dini vocancaacccnectl 2,821,200 2,677,045, 714,207] 377,168) 355,801 
Howard and Bullough .............. | 866,771) 578,627) 196,574) 228,962) 110,921 
BE UD 5.0 sknev 5s bud tpenenesoxs }4,895,753, .. | 940,014) 724,601) 18,099 
WSO SOON. 500 cnesnscvessesee \1,768,530) 121,775) 429,247) 174,215) 22,339 
David and Wm. Henderson 430,171; 10,450) 167,303! 52,768) 55,148 
Davy Brothers ................:. | 138,028) .. | 43,709) 55,975) 300 
Bageet, MOR .....00scsse0e | 146,926, 46,839) 177,439, 91,430} 19,984 
Lochgelly Iron and Steel............ | 318,151) 80,200 17,415) 36,420) 68,403 
I eo oe eus need 175,032! 8 Ci as 1,960 
Parkgate Iron and Steel ............ | 386.0231 -- | 51,293) 88,927) 80,203 
R. and W. Hawthorn, Leslie ........| 641,162) 5,651 226,448, 82,251/ 186,210 
NS SUE siicéesceisaccdestaeewe 142,443; .. | 41,768) 15,156 7,346 
NE, ONO ask no nnussstaesatins 490,793; 15,385) 611,874) 255,764! 155,833 
Sheffield Forge. . 88,442 ‘ | 36,789) 40,379) 7,616 





The Normanby Iron Company is now owned by Pease 
and Partners, and its dividends depend upon the price 
of Cleveland No. 3 pig-iron; hence its figures mean 
little. We conclude with a table of the yields on the 
shares of the above companies at prices at which they 
have been dealt in lately, where such are obtainable :— 
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re i, \= 
‘oO fi H 
‘Octobe | 
al | el 
gS ig. | at 
Company. ge 3 1912. 1913. | ine = 
nm a) — | on } } n 
| Pri . s hos — Rye —| 1} 
= tce.| ield| Price, Yield Price YieldlPrice, vos | be 
eel 
Bolckow, Vaughan 2] 1] 6! oo) 3! aa) al a | , 
noe 5 % aR 20 | 223 | aa] 4h) a7) Sl OW fal 1g 
us w Vale Steel. eees a | +7 j 3 t7s | She 499 i 21; fey ve 
Guest, Keen .......... 1} 2} Sen) 3<| at) | tom if it ~ 
Do 5 % Pref......... 5| 53 4 Stel gh) ctl 49) St ull tr 
Howard and Bullough| 1/ 2 | 7e| 20) os! 93) %) & & || be 
Do 6 % Pref......... 10; 12 | 5 | 1m! ¢ , MH 2 gi i - 
John Brown .......... 1) 1%) S| 1p! sal > | ms I th 
Workington Iron ....) 1) #4) 45) 25) nil 4) 6) le 2, 
Do 6 % Pref......... 1 | 64) | a) ofl ow 
D. and W. Henderson, a oa ; Co] lm wy let 
5% Pref. ...... of 3 4} 10 H)  6F 1 ee oes 
Kayser, Ellison ...... 5| 12 fel 12h] Pool 132) sae) tee OME pe 
Do 6 % Pref. ...... 5 | 4) Gh} 4h; a) aa | Uh te 
Lochgelly Cecccccccces | 10 l 2h4| 17} | dts 194 13 ne * 
Normanby ..........-.| 1 | ae? See ee ee es A | g 
Do 6% Pref. ...... } 2] | ml 1 | sh ak) 7 Hod ‘ 
PU ves sine senda iat ao. £4, 3 7a 1h a lo os 
Hawthorn, Leslie ....| 10) 113} 8%} 128 | 743) 12) 4” itt 
Richard Hill.......... 12] $] 20 | dl Sty dy fa OR) UA 
Do 6 % Pref. -| 5| 4] val abl 6b) af] ee om Si : 
Ruston, Proctor ...... 110) 10; f| "Al 68, 1s! oP fy) 4 | 
Do 5% Pref. ...... 11) @ sal al si oy) of) tm a 
Sheffield Forge........ t Lt lel 66h Olas] «6a! ols ik 
quuaniheihatamastanesummnesemnmentliecinsnets 2 7 — - ee - ‘2 2 i ‘ = 
*£ishares. + £13 shares with £10 paid up. Price and yield on July Yrt if 
° . ° ; - 1] 
Where no price has been recorded since July oth th i 
prices of that day are given, with the vield on : 1 
previous vear’s dividend. il 
? i} 1 
V1 


THE AGRICULTURAL POPULATION OF ENGLAND | 


AND WALES. 


THE physical superiority of the country-bred youth 


has not been overlooked by our recruiting sergeants, and 
at present a real problem threatens in the partial deple- 
tion of many agricultural districts of their most efficient 
At the same time, owing to the temporary cur- 
tailment of the imports of foodstuffs into this coun 
attention has lately been directed towards increased 
home production, and there are indications that during 

the next few months a considerable amount of pasture | 
land will be ploughed up. 
are bound to accrue from the cultivation of a consider- 
ably larger acreage, and the security it will afford to the 
people of this country in obtaining food at 
price, not the least will be the provision of work for « 
large number of people. 
the Board of Agriculture, or, failing it, private initia-| 
tive, to realise the policy of ‘* Back to the Land.”’ Agri- 
cultural work, it is being gradually recognised, is, to 4 
more or less degree, skilled; but training would afford 
a most desirable form of relief, and a form of which 
the benefit might certainly to some degree be extended | 


men. 


to women. 


At a very opportune moment the Board of Agricul- 
ture and Fisheries have published some interesting 
particulars concerning the agricultural population of 
England and Wales, together with an analysis of the) 
figures of the 1911 Census.* 
been made every ten years, but owing to numerous) 
changes and improvements in classification introduceé |} 
in 1go1 correct comparison can only be made between | 
1g01 and 1911. The figures given below include only) 
those persons who derive their living from agriculture, | 
and they afford only a partial indication of the extent || 
to which the land gives employment to the people 
they do not include the numerous persons for whom 
agriculture forms a secondary occupation. 

The number of persons aged ten years and upwa 
in agriculture 
59 Were males and 37,9°9| 


classified 


females; 


1,192,167 persons ( 
This increase of 100,674 in the nt 
remarkable, in view of the decline in the 
farm workers shown by every Census since 
raise the question whether it is no 
butable to some change in classific 
method of return rather than to an actt 
agricultural employment. 
doubtedly due to improvement in t 
many of the labourers, who, in de 


as engaged 
1,291,828, of whom 1,253,8 


in 


1901 


Now, tl 


the numbers 


1,153,185 males and 38,982 females 
umber of males 1s * 


t 
a 


Some 


~s Journal of the Board of Agriculture, August, 1914 


Am« ny 


Since 1801 returns have | 


he returns, ena 
fault of informa 


try 
ua}, 


r the benefits whict 


a reasonable 


1en, is the time for| 


, as || 


rds j 
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in was | 


1g! 


so classified were) 


number 0! 
18s1, as 0) 
fictitious and attrr 
tion or difference ™ | 


1al increase 0 
: ‘+ 43s Ul- 
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| withdrawn from the farmed area altogether j 
be classed as ‘* General Labourers,’’ to} and Wales, and that about 819,000 acres 
‘* Agricultural | drawn from arable cultivation. 


71 
october 10, 1914.) 
ous Censuses as to the nature of their work, had 
at previo 
necessarily to 
be assigned to 
Labourers. 
however, 


their proper heading as 
In the rural districts between 1goI and 
the total reduction in the numbers of 


pam jabourers Was only 18,079, and the extent of the | the work of the farm, farm bailiffs and foremen, shep- 
gener of ‘general ’’ to ‘* agricultural labourers | herds and agricultural labourers, increased from | 
transier 5 av > > = Rs wee eee % tee 

ores rgo1 and 1911 must have been much less than | 715,138 in 1901 to 757,532 in 1911. From this increase | 
aie total of approximately 42,500 two deductions probably have 


The numbers of males and females engaged in agri- 
ire at each Census, 1851-1911, and the proportion 


ent. of these numbers to the total population aged 
ner ce . . 
























997 


n England 


were 


[he Census returns show that the total number of 


male farm workers, comprising relatives assisting in 


to be made, amounting at an outside estimate to about 

50,000; but the total number of farm workers has pro- 

bably not decreased at all or even increased slightlv. | 
? ' > ” oe 


| 


not otherwise distinguished *’ in 1911. 


with- 








a> 





| 





| 

wears and upwards of England and Wales — Analysing the returns for farm workers, the number 

cae slow :— of male “‘ relatives ’’ increased from 89,165 to 97,689; 
coe —— oe | the effect of the multiplication of the smaller-sized hold- |} 

, | Percentage of | les | Percentage of | ings is apparent in this increase. The number of male 

Males | Total Males | cena an Total Females | shepherds decreased from 25, 354 to 20,838, which is 

Year. Engaged iD |, 004 10 Years) 4 riculture. \“8°4 10 Years | rather surprising in view of the fact that, ; rding 

Agriculture. | ang Upwards. | “8"°" ‘| and Upwards. | ee ee aia, doce 

| the Board’s returns the number of sheep increased in 

1. 1,544,087 93°5 | 168,652 2-4 | the period from 18,976,000 to 19,331,000. Similarly 
1861 ... 1,539,965 21:2 } 115,213 | 7 | the number of male agricultural labourers in charge of |} 
\1871 ..| 1,371,304 oe rae 06 | cattle decreased from 81,302 to 69,094, while the num- ] 
= 7 1233 956 116 | 51,045 0-4 | ber of cattle increased from 5,535,000 to 5,914,000. It | 
1601 *) 3'153.185 9:5 38,982 03 is, of course, probable that a certain number returned || 
191] ... 1,253,859 9°2 37,969 0-3 as shepherds or cattle-men in 1go01 were classified as 
aaron 


sa la 
From the above table it will be seen that the males | 
ncreased from 1,153,185 in 1g01 to 1,253,859 in Ig, | 
r by 8.7 per cent. ; in each previous intercensal period 
there had been a decline, amounting in 18g1-1gor to 
6.5 per cent.; in 1881-1891 to 4.2 per cent.; in 
'8+1-1881 to 6.1 per cent. ; and in 1861-1871 to no less 
than 11.0 per cent. Thus the rate of decrease from the 
period 1861-1871 onwards shows a constant tendency 
to diminution, interrupted only at the period 1891-1901, 
when an appreciable proportion of the decrease shown 
may well be attributable to absence from this country 
f an abnormal number of agricultural workers owing 
to the South African War. The females included in the 


above table declined from 38,982 in 1901 to 37,969 in 


| 1911, or by 2.6 per cent., compared with a decrease of 


.* 


23.6 per cent. in 1891-1901; the figures are, however, 
open to the suspicion of possible overlapping between 
‘farm servants ’’ and ‘* domestic servants on farms.’’ 


and female farmers and graziers and male farm workers 
(excluding farmers’ relatives under 15 years of age), 


|we have the following figures :— 














‘ Farmers, | Farm | Increase 
ensus Graziers. | Workers. | or 
Year —— | Total. ‘Decrease 
Males. \Females.) Males. per Cent. 
(Fa pomhnmenemenmnnes Lesetetie cme’ SS eee 
SEED kabccséae 226,515 | 22,916 | 1,232,576 1,482,007 a3 
|| 1861 ee auuy 226.957 | 22,778 | 1,206,280 1,456.015 — 18 
1871 ee larg 225,569 | 24,338 | 1,014,428 | 1,264,335 | — 13-2 
a a 203,329 | 20,614 | $24,871 1,148,814 |— 391 
BE fonsciey 201,918 | 21,692 | 841,884 | 1,065,494 |— 73 
Medaka. 202,751 | 21,548 | 715,138 939,437 |— 118 
TN beacons 208,761 | 20,027! 757,552 986,340'+ 5:0 


these figures show an increase in the number of persons 
returned as farmers and graziers, from 224,299 in 1901 
‘0 225,755 in IGII, Or 2.0 per cent., and in the number 
of male farm workers from 715,138 to 757,552, Or 5-9 
ver cent., the increase on the whole group being 5.0 per 

If the extent of the transfer between 1go1 and 
fh from _ general’ to ‘* agricultural ’’ labourers, 
ee be put at as high as 10,000 out of the 
,_. Técuction of 18,000 in the numbers of ‘‘ General 
\ thn ceeiene epi ae and if it is assumed that 
\oulne to the ogre u tural labourers withdrawn in 1901 
| would be okey amounted to as much as 40,000, there 
I (about ; Pept slight decrease in farm workers 
| four seevions ae ompared with those recorded in the 
l culturists ac e : oe periods. In the case of agri- 
ll above ain 4 Whole, it may be seen that, even on the 
an ane, Ptions, there has been an actual as well as 


i apparent increase . ° . 
loys nerease during the past intercensal period. 
| This increase in the = P ae 


l} — two Censuses 
\ that between 


Cent 


ik. 


( 


Labourers ’’ 


It will be seen from the first table that 


lation probably still continues. 


while the 
decline in the male agricultural population has been 
arrested the diminution in the female agricultural popu- 
The proportion pe 
cent. of females aged ten years and upwards engaged 


in agriculture (excluding farmers’ female relatives) will 


be seen to be only 0.3 per cent. 


Omitting the female 


relatives, the directions in which women are chiefly 
engaged are as farmers or graziers, 20,027 (21,548 in 
1901); agricultural labourers in charge of cattle (pro- 
bably largely milkers), 4,934 (3,717 in Igo!) ; as agricul- 
tural labourers not distinguished as in charge of cattle 


or horses, 8,280 (8,149 in 1901); as nurserymen 
scedsmen, florists, and market and other (but 
domestic) gardeners, 4,202 (5,104 in 1gor). 


’ 


not 


Meantime, however, agriculture as an industry has 
not been able to absorb its share of the natural increase 


in the population. 


This is brought out by a comparison 


between the agricultural population and the total popu- 


lation over a number of years. 


In England and Wales 


the proportion shown in the comparative table above as 
borne by males engaged in agriculture to the total male 
population aged ten years and upwards was 138 per 
[,000 in 1881, 116 per 1,000 in 1891, 95 per 1,000 in 


1901, and g2 per 1,000 in IgI1. 


The figures of popula- 


tion have, in the above table, been made as comparable 
as possible, but, according to the classification adopted 
in the Censuses of 1go1 and i911, the proportion of the 
male agricultural population to the total male popula- 
tion aged ten years and upwards in England and Wales 


dropped from 88 per 1,000 in igor to 83 in 191T. 
were 11 counties (Cambridge, Gloucester, 


There 
Hereford, 


Huntingdon, Salop, Anglesey, Cardigan, Carnarvon, 
Merioneth, Montgomery, and Radnor) in which the pro- 
portion increased, though in each of these counties the 
rate of growth of the total population was below that 


for the country as a whole. 


bridge, Hereford, 


Huntingdon, Rutland, 


The eight counties (Cam- 
Anglesey, 


Cardigan, Montgomery, and Radnor) which in tgor 
had upwards of 30 per cent. of their males over ten 


years of age engaged in 


agriculture all showed in- 


creased proportions in 1911 with the exception of Rut- 


land. 


It has been generally imagined that during recent 
years the number of workers on the farms has been 


| steadily on the decline. 


| 
: 


| 
| 


while ago by the Board of Agriculture on the migration 
from rural districts the reasons adduced in supportof this 
view were that the levelling up of the general intelli- 
gence and education of farmers has led them to greater 


In a report published a little 


resourcefulness in the economy of labour and greater 


agricultural population between the | willingness to use labour-saving machinery and appli- 
has been achieved despite the fact | ances. It might also be expected that the better educa- 
1901 and 1911 about 268,500 acres were! tion of the farm labourer would have made him in- 
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dividually more competent, but it may be doubted | 
whether this factor counts for much in the forces tend- | 
ing towards the reduction in the number of labourers 
employed. In fact, complaints are general that 
labourers skilled in their craft are less numerous than 
formerly. Against these forces making for decreased 
employment in agriculture must be set the fact that 
there has been a great increase in recent years in inten- 
sive cultivation, fruit-growing, vegetable-growing, 
flower-growing, and the like; and it is clear that in this 
direction—apart from the multiplication of holdings 
cultivated by the occupier and his family—possibilities 
of employing more labour on the land at present lie. 
The general consensus of opinion was that the supply of 
labour is deficient, and the conclusions come to in the 
Report referred to were that ‘‘ when all deductions are 
made, it is evident that, at the present time, consider- 
ably more men could find employment on the land than 
are now available. There certainly appears to be a 
fairly general deficiency of skilled farm hands.’’ Owing 
to the natural increase in the population and to the fact 
that agriculture is not an expanding industry, ‘‘ the 
general movement of population from the rural dis- 
tricts is in some degree inevitable. It is not easy to 
estimate how far the movement is in excess of, or less 
than, the normal increase of population. The impres- 
sion given is that it has been much accelerated in the 
last year or two, but there is reason to doubt this.”’ 


| 
| 























NAVAL WARFARE-—SUBMARINES AND MINES. 


Ever since the invention (if it can be called an inven- 
tion) of the Dreadnought, and the subsequent develop- 
ment of the monster ship into super-Dreadnoughts, 
we have consistently argued on common-sense grounds, 
but with the support of one or two admirals and naval 
experts, that the building of these ships was a waste 
of public money—provided, of course, the statements 
made as to the range, accuracy, and effect of the 
torpedo were correct. And we have said over and 
over again that in narrow waters like the Channel, and 
even in the North Sea, partly because it is compara- 
tively small and partly because on ordinary days you 
cannot see more than four miles, the movement of 
battleships and cruisers against an enemy well sup- 
plied with torpedo boats and submarines would be 
extremely hazardous, and might be disastrous. 

In his interview with an Italian journalist, Signor 
Calza-Bedollo (the text of which was issued by the 
Official Press Bureau in London), Mr Churchill is 
reported to have said, *‘ Our submarines are blocking 
the very throat of the Elbe.’’ He added that we are 
completing twice as many battleships as Germany, and 
that our naval preponderance is ‘‘ much more like two 
to one than 16 to 10.’’ The statement about our sub- 
marines at the mouth of the Elbe is no doubt 
compatible with the attack made by the sub- 
marine flotilla upon our three cruisers off the Hook, 
because the submarines may very well have come from 
Emden, at the mouth of the Ems, where on Tuesday 
a British submarine successfully torpedoed a German 
destroyer. But it is also possible, and, indeed, 
we should suppose probable, that a _ blockade 
which may be entirely effective against the issue 
of merchant ships or cruisers would be _ ineffectual 
against the issue of submarines. For it is distinctly 
stated in the account of the sinking of our three cruisers 
that the submarines or submarine—the German official 
account declares that only one took part—were not 
observed until one of them was within 400 vards of the 
‘* Aboukir.’’ The new submarines have crews of 20 
men, and carry six or eight torpedoes. Moreover, the 
newest kind of torpedo is said to be effective for 
10,000 yards—though successful attacks have so far 
been at close quarters. In the light of these facts and 
of recent experience, it does seem very difficult to 
escape from the conclusion drawn by Sir Percy 
Scott in a letter addressed, we believe, to the 
Admiralty last winter and published in The Times 
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over 1) 
on June 5th. He said in that letter -—_« eae 
tion of the vessels that swim under y wo i 
opinion, entirely done away with the vase, cost. 
that swim on the top of the water.”’ He add . “= $ 
the money lavished on Dreadnoughts was jn hi that al 
wholly wasted. Certainly, it would seem ieee 
a million invested in submarines or torpedeidiane that 

PCO destroyers 


is worth ten invested in monster battleshins EF 
2 acuesnhips, For What | 


S 


is a great ship but a death-trap when 
or is surprised by a submarine? In eer: seen | 
after what Mr Churchill has disclosed about. th 
mouth of the Elbe, the public is enti \ ah 


more about the why and wherefore 


it Strikes a Mine 


' “ ol the Tecen: 
disaster, with its deplorable loss of life, as well as of 
three good ships. There is certainly somethine| 


Strange, and we must say at least as deseryin,| 
of inquiry as the escape of the ‘‘Goeben” from | 
our Mediterranean Squadron, in the fact tho 
three cruisers, apparently without any small or 
in attendance, should have been surprised by one 
more German submarines as they lay apparently | 
motionless or moving very slowly off the Hook of | 
Holland. If, as is suggested to us by a naval critic. | 
they had been stationed there for two or three weeks, it 
is not surprising that the Germans had learnt about it: 
indeed, it would be surprising if they had not. And. 
while Mr Churchill was twitting the German Admiralty 
at Liverpool with the fear which confined its fleet to 
their own harbours, this flotilla of submarines must | 
have been on its way to the Hook. According to this 
year’s official statistics, the comparative strengths of 
the submarine flotillas of the European nations at war 
are as follows :— 

England. Germany. Austria. France. Russia 
BM ccessn TR cote TE iccee BD tcee DB ive @ 
Building .. DW .... YW 00. G occe Due 


Tete... GD cece BD seen MB cess BD vee © 


In comparison with the mine, submarine attacks are 
a gallant and romantic mode of warfare, but the mine is | 
too deadly a weapon of defence to be left to the enemy, | 
and much as it is to be regretted, we can hardly wonder 
at the announcement made in last Saturday’s papers :—| 


The Secretary of the Admiralty communicates the follow 
ing for publication :— Pin 

The German policy of mine-laying, combined with their 
submarine activities, makes it necessary on military grounds} 
for the Admiralty to adopt counter-measures. His Majesty's} 
Government have theretore authorised a mine-laying policy 
in certain areas, and a system of minefields has been esta 
lished, and is being developed upon a considerable scale. 

In order to reduce risks to non-combatants, the Admiralty 
announce that it is dangerous henceforward for ships ' 








cross the area between latitude 51 deg. 15 min. N. and 5!) 


deg. 40 min. N. and longitude 1 deg. 35 min. E. and 3 deg 
E. In this connection it must be remembered that te 
southern limit of the German minefield is latitude 52 es- N. 

Although these limits are assigned to the danger area, 


must not be supposed that navigation is sal in any ae 
of the southern waters of the North Sea. Instructions have 
been issued to his Majesty’s ships to warn East-going 
vessels of the presence of this new minefield. 

These minefields in the open sea, laid first by ™ 
German and now also by the British Adm no 
floating mines, for they are anchored a few feet below 
the surface of the water, and explode on contact Her 
any vessel. There are, however, different varieties, 2 
we should fear from the Admiralty notice, as wel 
from previous experience in the Russo-Japanese wa 
that they represent a peril to shipping in 0 aria 
the North Sea than those in which they have anneal 
It is impossible, therefore, not to agree W ith Mr el 
that they constitute a violation of what used to = aiid 
the law of nature and of nations. For they are yoo. 
with danger to the life and property of innoct nt nesta” 
and are a distinct infringement of the 


high seas are an international highwa 


iralty, are i 


parts ¥ 


principle that ! 


» The failure 


: this 
: jon) with & 
of the last Hague Convention to © al - wilise 
. ° scorace i 
monstrositv of modern warfare is a disgract at 
: when this ¥ 


diplomacy, and we should hope that 
comes to an end the great shipping er 
North Sea, British, French, Belgium, Dut 
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h. Swedish and Norwegian, will unite in insist- 
oer ee effective guarantees being taken that these 
ng Up hall not be reproduced in any future hostilities. 
horrors 5# 
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| ANCE IN AUSTRALIA AND NEW 
= en _PRECAUTIONARY MEASURES BY 
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THE GOVERNMENT. 
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SypnEy, August 24. 
vo sooner had the slight run on the States’ Savings 
Bank subsided than the Government realised that 
me precautionary measures were essential in case 
Accordingly, the Prime 
\inister of the Commonwealth convened a Conference, 


= 


further trouble later on. 


sisting of members of the Federal Ministry, some 
members of the Opposition, and State Premiers, the 
obiect being to devise some means of stemming a 
fnancial panic should such occur as the result of the 
war. Although the decision arrived at by the Con- 
ference has not been officially made public, it is 
understood that those present came to the conclusion 
that three distinct bulwarks should be erected against 
anv misfortune that may overtake the States. The 
frst of these is to be an expansion of the currency; 
the second will make the Australian note inconvertible, 
ind the third, if such be needed, will be the declaration 
of a moratorium. It is proposed that the currency 
should be expanded in two distinct ways. First of 
|, if necessary—and there can be little doubt that 
will be necessarv—the Commonwealth is to make 
vailable to the State Governments a sufficiency of 
paper money to enable them to continue those State 
activities (for instance, the construction of railways, 
vhich have in the past been charged to loan account). 
States availing themselves of this opportunity are to 
he called upon to deposit 25 per cent. of the amount 
horrowed in gold at the Federal Treasury, 4 per cent. 
interest being charged for the accommodation. In 
this wav it is hoped that the vast army of em- 
have been for many vears engaged in 

reproductive works for the States will be 
in their employment until such time as the 


money market ri 


ights itself and loans, either internal 
n be floated in the ordinary way. 
proposal is for the Commonwealth 
to advance to the private banks such 
loney as they may require in the event of their 
solid reserve falling to a dangerously low ebb, such 
charge upon the assets of the bank 
while a deposit of 331% per cent. is to 
e Treasury, current rate of interest being 
s hoped by those in authority that these 
ll be sufficient to meet any exigency 


rst 


harged Tt 


"wo measurec wu 


_ — It must be remembered that in Aus- 
ron ™ Federal Government on the one hand and 
aq ws On the other are the sole repositories of 
—— ah them thev hold some 40 millions in 
mad rain The State Governments cannot, 
ote’ > ass banks, command any of the precious 
' we te — State Governments are desirous 
ile on. mselves of the Federal Government's 
aaa a er money on the terms indicated, thev 
st first n | © te necessary arrangements to get 


Cesar on at the banks to the extent of the gold 
ge eee Had this scheme not been arrived 
would still have had to face the burden 


ae —_ * Governments to the best of their 
oat oo refore, welcome the scheme as one 

The se, ial = > me pressure upon their resources. 
. , Dart of the scheme operates in this way, 
fae me rea easier for the stronger banks, in so 
tan eves the m of the responsibility of coming 
eed. On wt. oy welr weaker brethren in case of 
ie these proposals have been re- 
Australi, roval by the financial community in 
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measures calculated to prevent the cornering of com- || 
modities and an undue inflation of prices. They have || 
taken power to establish a moratorium, if need be, || 
by simple proclamation, and they have also given || 
power to the States’ Savings Bank Commissioners to 
insist upon a reasonable notice being given by de- || 
positors before withdrawing their money. 


taken. The export of gold has been prohibited, and 
it has been provided that in the case of any shipment | 


of the precious metal in contravention of the Act it | 
shall be forfeited to the Crown. In the same || 
Dominion a law has been passed which provides that }} 
so long as the war continues it shall not be lawful || 











The State Governments have also _ introduced | 


' 


i 
i 


In New Zealand still more drastic steps have been | 


for any mortgagee, without the leave of the Supreme | 
Court, to call up or demand payment from any 


mortgagor, either of the principal sum or any part 

thereof, or to exercise any power of sale or to com- }) 
mence anv action for the breach of any covenant ex- |} 
pressed in such mortgage. Besides this, a Proclama- | 
tion has been issued making Bank notes legal tender j) 
from August 6th to September 6th. Another measure | 
provides that depositors in the Post Office Savings | 
Bank shall give seven days’ notice of all withdrawals | 
exceeding two pounds sterling. \ 

Despite the war, business has been going on much 
the same as usual in New South Wales during the past 
week. The strain, however, is beginning to tell on /) 
tradespeople generally, and many of the houses ested 
either reducing salaries or reducing their staffs. There 
has also been a decided slackness in the business of 
retailers, who have also in many instances had to dis- 
miss their hands. The main reason, su iar as one can | 
gather, for this slackness is the disinclination of the || 
public to spend money at the present time. No one 
seems to know quite what is going to happen, and many 
are inclined to fear the worst, and accordingly are 
reducing their expenses as much as possible in order 
to be prepared. Fortunately, there is a decided absence 
of panic, and the position financially is quite tranquil. 
The State Parliament, as already mentioned, has made || 
preparation for the declaration, if necessary, of a partial 
moratorium. At a Conference of Premiers held in 
Melbourne about a fortnight ago it was decided that 
action should be taken by the States to introduce pre- 
cautionary measures. Mr Holman, the State Premier, 
accordingly introduced last week a Bill which provides 
‘* That the Governor may, if necessary, from time to 
time, by proclamation in the Gazette, declare that 
payment of any debts of the classes specified in the 
proclamation, or a specified proportion of any such 
debts, may, subject to such conditions and exceptions 
as may be contained in such proclamation, be postponed 
to a date or for a period to be therein specified.’’ This 
measure would, of course, only affect debts current at 
the date of proclamation, and the rates of interest 
would continue until the debts were paid. So far as 
one can see at the present moment, it seems rather 
improbable that the Government will have to make 
any such proclamation. 

Another measure was passed to amend the Savings 
Bank Act, as follows :—‘‘ Deposits and interest payable 
thereon may be withdrawn on application in the pre- 
scribed form by the depositor or person legally entitled 
te claim on his behalf. The Commissioners mav pre- 
cribe conditions and period of notice to be given before 
such withdrawals are payable.’’ This should prove 
a useful provision, and in the case of emergency should 
be of material use in limiting anvthing in the way of a 
panic. 

The Conference of Premiers also decided that in 
case of emergency arising the State Governments 
should be supplied with Commonwealth notes at 4 per 
cent. on paying into the Commonwealth Treasury 25 
per cent. in gold of the amount required. In this way 
it is hoped to be able to raise funds, if urgently: 
necessary, to meet the rapidlv increasing expenditu 
due to the preparation of the Expeditionary Force and 
the maintenance of the Fleet at sea. 
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payable in gold coin. The Act ha 

WAR FINANCE IN THE SOUTH AFRICAN UNION. | owing partly to the circumstances 
(FROM A CORRESPONDENT.) perhaps more to the general use 

small payments, the circulation 


; ; ; approached the authorised limit of +h : 
. . - , s ewtr- ‘mary ¢ > e.° ° - ys ic amoun?s 
In order to deal with the extraordinary situation created | cecurities lodged with the Treasury. | aMoun 


S Worked Wel]. }.. 

. ‘ , ay 
OI the country >... 
of cheques for oe 


sCarcely 


Capetown, September 19. 


_4n the Transya, 
QGulrement by law 


2sUe, and the ne 


by the outbreak of war, the Union Parliament re-| the note issue is limited bv the re 
assembled on September oth. General Smuts estimates | a gold reserve of one-third of the 
that if the war lasts to the end of the financial year the | are not legal tender. 
Union revenue will fall about £1,400,000 below the The measure as proposed by the Governmer 
original estimate. As, however, he expects to effect ee the issue of a proclamation q 4 
‘ acai  « Danknotes ¢ >» leoal tan 
economies to the tune of half-a-million, the deficit in | | lotes in circulation to be legal tender 
: : ee as a the Union; and, further, for the jscne of 
round figures is placed at 1 million. It is proposed 


notes on the deposit of securities with the G 
; uke ‘ f nh the Goy nt 
to curtail loan expenditure as far as possible, but it 15] the nature of the securities not bein ‘cee 


° oeee ao . specified, wh 
deemed expedient to spend some 5 millions on various | notes should be guaranteed by the Government. ans 
works, railways, &c., or some £1,200,000 less than was | should be legal tender throughout the Union After som 
arranged for in the first place. The Union has under- | criticism, the Government accepted an ame: : 
taken certain military responsibilities in connection with ne eo ieee = Assued should b 

“14° ° - : goid at the place o sue ich, of 
the war, and 2 millions is set apart for this purpose. | © pace issue, which, or 
The Department of Finance started the financial year end to any fear of the introduction of an j 
> "pz e ) F < -e Sta ’ < < 2 
ee a f ‘Hions paper currency. 
l a cre ak ‘e c account, of 5 mulluons, so i — 
with a credit bal Oty Te 4 : , It is, indeed, somewhat difficult to see the 
that after making provision for the 5 millions to be| any measure tampering with the currency, S 
spent on public works, the special war expenditure of | Africa is well supplied with gold specie, while its or 
2 millions, the anticipated deficit of 1 million, and the | duction of the raw metal is in excess of any countn 
4 millions of Treasury Bills falling due in November, | the world. It seems the last place in the world fo; 
. oy “a9° kr ‘ teleu aw aes : 7 a caled a : . 
there will be a shortfall of 7 millions. The news that ae i. ec i a curr — problems. A copy 
. . . “as ee , | the Act 1s annexed; the somewhat dubious provisions 
this sum is being lent by the British Treasury at a ; ; : OUS proviss 
bl of . : \ | ‘ d with of section 7 are a measure ol the haste with whict 
reasonable rate o rest has been receive ri . ' 
ae een _— rate interest Bill was forced through the Parliament :— 
gratincation. +. TACT ee . 
si TI for S h Afri stearen' teins BE IT ENACTED by the King’s Most Excel'ent Maies 
1e mar <et or. out ha 2 rican stap e pre uc S avi ~ the Senate and the House ot Asse mbly ot the Unior 
for the time being disappeared, a scheme has been | South Africa, as follows : 
arranged for financing producers during the crisis, thus | GoverNor-GENERAL MAY TAKE STEPS FOR PRorectioy 
minimising its effects. Agents will be appointed at the INCREASE OF THE CURRENCY, 
at . at any time it shall appear to the Governor-General 
principal ports by the Government, for the purpose of | _ 1 If at any time it shall appear to te ee ee 
: So : ; a (iitias to be necessary in the public interest that steps should 
valuing and storing products like wool, mohair, hides, | taken to protect or increase the currency of the Union 
and skins. Upon Government guarantee, the banks will | may, notwithstanding anything to the contrary in any | 
then advance to producers to the extent of 50 per cent. a have recourse to the measures in this Act pre- 
a ° ° “~ scr a. 
of the certified values in question. For some weeks ™ , ‘“ 
’ n ’ 7 ?°" ? T “voor T ' 
i : “LAMATION 3CLARING Bank NOTES IN CIRCULATI 
past no native gold has been shipped from the country, PROCLAMATI _— , 


; LeGaL TENDER AND GUARANTEED BY GOVERNMENT. 
but the Bank of England makes advances against bars 2. The Governor-General may, by proclamation, d 


meantime held in the safes of the local banks, to the | that bank notes issued in the Union by the banks named 
order of the Union (Government. This arrangement is the Schedule to this Act. and in circulation at the oa Une 
c ee celal . | proclamation, shall be legal tender throughout the Un 
O 2 «< Sle« «< « ; 4 of C ; z : r » notes 
looked — = satisf Oy’ s und it ee South \frica except at the Head Office of the Bank issuing the t 
from a difficult situation. The suspension of diamond- | concerned in the Union; and he may also declare in mang 
producing has already occasioned much unemployment | aforesaid that the bank notes in this section described ar 
and distress throughout the land guaranteed by the Government of the Uniou. 
The session of the Union Parliament passed some | WHILE PROCLAMATION IN FORCE NO NOTES TO BE 


. - i > oT Y -ROV -EXT SECTION. 
measures of great interest to the business world of _ EXCEPT AS PROVIDED IN NEXT © pen 
South Africa 3. While any proclamation mentioned in section ft 


. ‘ ° ' ‘ ; he Sched 
Ter . 1 ry ‘ ss ains eration none of the banks named in the Schee 
A Bill ‘‘ to promote the public welfare,”’ aimed at fixing | ™!"S 1 OF pe on an i 
J ’ I c “> | to this Act may, except as provided in section four, put! 


the prices of food stuffs, and also at providing a general | (j+culation any notes to an amount in excess of the amour’ 
moratorium for debtors in consequence of the war. As | of the notes in circulation at the date of the proclamation. 
a result of criticism in the House, the latter provision] ppoyistons REGARDING PUTTING ADDITIONAL Nores IN 
was subject to considerable modifications, and as passed CIRCULATION. 

into law, merely re-enacts the principle of the Roman 4. If, during the currency of any proclamation me nti ned 
Dutch Law, which enabled a debtor to plead the Act] in section two, it should become necessary for any 0 
of God, or a state of war, to obtain relief from a con- | banks named in the Schedule to this Act to put ers fg 
tract. This principle was removed from the law in | tion bank notes to an amount In excess aaa afore- 
1879. And it is now readopted as a temporary measure. | "tes in circulation at the date ee ae 


. - a } ice suc addition | | 
; : - said, the Governor-General may authorise such : ; 
By comparison with the far more drastic provisions f security be 


. . - : circulation provided that in respect thereoi ial 
in operation in England, the Act may be considered as posited with, and to the satisfaction of, the Minister © | 


affording a conservative measure of relief. Finance; and thereupon the bank notes so put into circule- 

Another measure was one dealing with the currency. | tion shall be legal tender throughout the Union and so 
At present the note issue in the Cape Colony is | be guaranteed by the Government of the Union. Gout 
regulated by the Bank Act of 1891, which was passed | Norges IssueD UNDER THIS Act EXCHANGEABLE — 
at a time when the failure of certain banks had created Corn. hie Act shall b 
a great distrust of paper currency. The measure is| 5- Any holder of a note issued under cial it the 
based on the National Bank law of the United States, | entitled to obtain on nena og: angen nt for the no 
and after laying down rules for the regulation of banks office of the issuing ban ae “hich is { ' ° 
and for the periodical publication of returns, provides ee ee 
that bankasten shall be issued only on inaienaien of vy aetecnerametones ae SERV 
Government bonds lodged in the Treasury ; that such Osiication TO Keep Specie REseR 

{ , y; at s TEMPORARILY. _ 

notes shall be guaranteed by the Government; that 6. Any obligation imposed by law upon any bank a ail 
they Shall be legal tender, except at the head office of | in the Schedule to this Act to maintain a reser agai | 
issue or other specified places, where they shall be against its bank note issue shall not be enfor 
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kk in respect of any bank notes which may be put 
by itin terms O of section four. 
-; [ssués LIMITED AND MADE First CHARGE ON ASSETS Of} 
_ BANK. 
-.~ the currency of any proclé imation mentioned in 
Praapers he Union b bank 
the bank notes issued in the nion by any . 
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gy ae ed in th 1e Schedule to this Act— 
: not at any time exceed the amou.t of the paid- 
‘ 1 shall Wi al oe 
7 capital and reserves of such bank; 
+) chall be a first charge upon the assets of such bank. 
—e6=—_e_owW"— 


rine: : P11 P ) ~ 
yhon pIARY OF THE WAR TO THE END OF AUGUST.® | suincas, but falls to 19 on the ; 
tie Second moratorium Proclamation 
, j _ > 
mee « diary is ! nded to give, as briefly as possible, | Friday, August 7th.—B { 
- wnoain events § ( the War, mil tary, naval, and Government 4,1 ¢ nd 1os Ss issued 
1. As a result partly of the Press censorship, | German cruiser ** Goebet s M 
; ? tec f ' fo h nell« +t} 
4 of the wide area covered by the war, facts |! C tne a anelles w Lj > 
Some ) Patie ermans besie ging y Llege Dis 
t pr ‘er through very slow ly, and import: int events are not d Bel ats ref 
piu- ; 1 ; ead Igia Ss refuse. 
snown for a week or ten days after they have | Saturday, August Sth. Ban! becal 
ed. Consequently, a diary cannot be brought | French invade Alsace and Mii 
a +o date without omissions and doubtful statements. | Liéee completely invest } forts s 
- . . . . i a” annmraimre } ' en 
Monday, July 27th.—Sir E. Grey tries to arrange a Con- \ ene See a N ' 
’ Ger though approving, declines to summon British Expeditionary ¢ ds 
S re European tribunal. Heavy falls on Stock Belgium. oe a 
| ¢ Fre noch 2 nftes fall 5. Bourses ck ye d in Montenc gyro JOINS Serpdi: S ns \ ISU 
Bud Brussels, and Paris ‘‘ Coulisse.”’ | Sunday, August 9th. Its Cruis¢ 
July 28th. \ustria declares war on Servia. Cie yee fm m irines, n ‘ i 
at >») Russia mobilises in four army districts. nn i. ; 
T 7 . * : “TTT < ns ¢t té r t 7 ” Ol 4 £7 < 
Kaiser té iphs to Tsar, protesting against Russian perineal aera —o , 
5 ‘on 7 , .“~ Monday, August 10th.—France declare 
, , on . i incarv ha erself i a stat 
qui n New York. Toronto Stock Ex- ae ts has put hers to a stat 
nly opens for 10 minutes. Montreal closes in | *©PUYDIT- 
ali : Germans advance on Namur, though 


299ih.— Tsar replies to 


Jes July Kaiser’s telegram. Speaks 
\ustria’s ‘‘ shameful war.’’ Kaiser justifies it. 
\ s bombard Belgrade. Germany and France pre- 
\ 1 Belgians mobilise. 


describes the situation as ‘“ 





one of extrem: 


German overtures to secure 
Yotor ro metera: 

Petersburg, Amsterdam, 
July §30th.— Kaiser 


hy 


neutrality. 

Montreal Bourses closed. 
threatens war unless Russia de- 
ses. Tsar says mobilisation against Austria only. 


British 





Sir E. Grey rejects German overtures. 
R ‘ ai + . 
Bank raised from 3 to 4 per cent., and French raté 
" rom 35 to 44. Bourses closed at Rome and Milan. 
duly sist. -Ts w sends cordial telegram promising that 
us troops will take no provocative action while negotiations 
; Kaiser replies that he hears of mobilisation on 
Ruseo-German frantiae an : : 
ontier, and declares that peace of Europe 
epends upon Russia. 
QD at. Sa ‘ : . > 
DANK Tf e raised tO ds per cent. 
Stock F hana . ; Inj 
; ck Exch inges closed in England and United States. 
_ Run « 1 Par s banks. Paris the only Bourse open, but 
Ps ne minal. = 
a 1 ee Ist.—German ultimatum. 5 p-m., Declaration 
nst Russia and France. 
Germany and France mobilise. 
(36 ne ‘nm “nt ¢ . 
. r larch through Luxembourg. Grand 
i s ests, but submits. 
) . Ff + 
; tes - — sed to 10 per cent. 
Out tel.Kine i 0 . 
ee Ki g, in Council, orders first Roval 
- r. : neing moratorium, 
3 es France naval protection in North Sea. 
R reserves mobilised. 
Aussians Germanv. 
t a , . ’ 
eechs een French and Germans. 
_Ausast 3rd, ium-—Settlement postponed to August 31st. 
ament passes Suspension of Payments 
ad eetahiic. ‘Tospective sanction to the Proclamation 
i cli rium, at first only for bills of 
eT VM 1 Os c e,°e " 
rcula- Rot: British F! eet 
rcu “ITIUM relect 
; ejects German Ultimatum. 


Dr ns her neutr:- lity. 
Teesday, August 4th.— Mobil} 


— ©*S War on 


sation of British Army. 
Germany at 11 p.m. 


¢. ne ; en umes cc ntrol of the rail ways 


Rots S Desi Li 1e ge 
ns m Votes £26s,000,000. 
fr , KR Tate ve 
ta 9 Ner can > bn . . 
bint slew ement r cent. Bank Holiday prolonged til! 
i \ , 1 - *ee° 
‘ +: ©. §,000 million frances voted. 
Veiletes om August 20th 
y - . 
egotiar: : _ August oth. White Paper on pre-war 
s published (Cd. 7467). 
Our Dre: . — — ———— 
been reprinted anc iary showing how the | war came about, has | 
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Thursday, August 20th.—Pope Pius X. dies. 
Army retires to Antwerp. 

Friday, August 2ist.—Concentration of 
forces ‘* practically complete ’’ (Sir J. French). 
German forces enter Brussels, which is not defended. 

Battle of Charleroi begins. 

Russians defeat three German army corps in East Prussia. 

Bank of France reduces rate of discount from 6 to 
per cent. 

German moratorium on foreig 

Saturday, August 22nd.—Britich field force moved into 
position, the line extending ‘‘ along the line of the canal 
from C ondé on the west through Mons and Binche on the 
east.’’ In all, two army corps and a a cavalry division. 

French driven back from Charleroi. 

Germans attack Namur. 

Levy of £8,000,000 on Brussels. 

Serbians gain another victory on the River Drina. 

Sunday, August 23rd.— Germans attack British lines with 
three army corps and cavalry. Three Namur forts destroyed 
and town evacuated. French troops on British right retire. 

Japanese ultimatum to Germany expires. No German 
reply. Japan declares war. 

Russians gain important victory near Gumbinnen against 
160,000 Ge “mans. 
France and England 
20 ,000,000. 

Monday, August 24th.—Fall of Namur. Battle of Mons 
continues. British hard pressed by superior numbers. 
tirement all along the line until the British right rests on | 
fortress of Maubeuge. Heavy losses. 

Lunéville occupied by Germans. 

A Zeppelin drops shrapnel bombs into Antwerp. 

Tuesday, August 25th.—Battle of Mons continues. Fresh | 
troops arrive. and British retire to Cambrai-le- 
Cateau line. British much exhausted and threatened on ex- 
posed left flank. 

Louvain burnt by Germans. 

Chancellor of the Exchequer offers banks State credit at 
the Bank of England. 

Wednesday, August 26th.—Battle of Mons continues, 
as does retirement of Allies. British Force in great danger. 
French troops unable to support them. Smith-Dorrien’s 
force specially hard pressed, manages to retire 
with great difficulty. 

During this and next two days 
Hohenstein in E. Prussia. 

£:15,000,000 of Treasury Bills issued at average rate of 

3 15s 6d. Applications exceeded £ 40,000,000. 

German colony of Togoland surrenders to a British force, 
wireless station having first been destroyed. 

Thursday, August 27th.—Battle of Mons continues. 
Allies still retiring, but pressure by enemy less. Germans 
capture Longwy. British Marines landed at Ostend. 

The ‘* Kaiser Wilhelm der Grosse,’? armed merchant 


cruiser, 14,000 tons, sunk by H.M.S. “* Highfiver,”’ off the 
West African coast. 
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y specs . ae j 
Russian setback in E. Prussia; three generals killed; but 
continued advance in Galicia. 
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Notes on Business and Finance 


The Conclusion of the Harvest,—(-¢; pract 
whole of Great Britain, writes our ws ‘alin ae a 
spondent, the harvest is now compk ted. le ee 7 

treme North there still remains a little car rting ; e 
done, but so little as to be almost ; a 
wheat crop has been the most Satisfactory feat a 
this year’s harvest, a yield of about ; ao 


5 Per cent. abo, 
the average of the last ten years, and io per cent, ah 
4 


that of 1913, having been procured. The quality, t 
is excellent, and what little has been thr 
ing out extremely well. Straw is abund 
counties where the results are unsatisfac tory 
Norfolk and Lincolnshire. There are evide ences on 
sides that the area of wheat sown this autumn will | 
considerably larger than it has been for m: Any ‘i 
past. Permission has been granted in several cases 
plough up grass land, in order that the home supply «: 
wheat next season may be as large as possible. The 
only discordant note w thich has been struc k came from 
the secretary of the Central Chamber of f Agriculture. ; 
a speech advising farmers not to ole nt a single acr 
more of wheat this autumn than they would have do: 
if there had been no war, unless the Government wer 
prepared to guarantee a minimum is ms a 
Matthew’s advice not likely to fol etry. 
farmers realise that the price of wheat is like ly to main- 
tain a high level for some time to come. Besides this, 
there is the vitally important question of maintaining 
our food supplies, a point which farmers fully realis 
Barley, on the whole, is somewhat disappointing. At 
one time it looked as though an over-averagé crop 
would be secured, but taking the country as a whole, 
the yield is about 1 per cent. below average. Oats, 
although 5 per cent. below the average of the last 1 
years, have made a great recovery, especially in Scot- 
land, for at one time it seemed pretty certain that th 
yield would be quite 8 per cent. below the average. In 
some parts of Scotland the crop is proving very heavy, 
both in grain and straw, while the quality is uniformis 
good. Beans have turned out well, and an over: 
average yield is recorded for the country as a whole, 
in spite of the fact that in Lincolnshire results art 
very poor indeed. In Bedfordshire and Cambridge 
shire, on the other hand, they are better than they bere 
been for some years past. Peas have proved to > 
one of the most disappointing of all the crops, and ne! 
more than a 93 per cent. yield has been obtained. 
Potatoes are very satisfactory, and a yield even ab 
the average is being secured. In the West of Engl 
disease has been somewhat prevalent, but in the east 
counties, where the weather has been drier they 
exceptionally healthy. Root crops are bi dly in need ¢! 
rain, and they have made practically no growth * 
some weeks past. In the North and West of Englan: 
turnips, swedes, and mangolds are expected to = 
above the average, but in the eastern coum ies 
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The Canadian Crops. —An official bullet issued ed 
Census and Statistics Office at Ottawa of ue 
ber 15th givesa preliminary estimate of the ye report 
principal cereal crops in Canada accorc ng ane t, 

made at the end of August. The contnu serious! 
especially in the North-West provinces, es that 
affected the yield per acre, which 1s lower tha eof 
any year since 1910, and lower than the average Tea 
six years ended 1913. From the areas sown eet 
oats, barley, and flax in the North- West i. dedu 
has been necessary, in estimating the _ ought, 
a considerable acreage which, Ow ing F Maxitod 
reported as failing to produce any grain - 
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Minimum Prices for American Rails.— Business in the 
\merican market has been completely stopped by the 
tion of the Stock Exchange Committee :—‘*‘ T 
wing to the exce ptional circumstances now prevailing, | 


resolu 


member shall do a bargain or negotiate a purchase | 
whether between members or non-members, in 
securities dealt in in the American market at a 
English equivalent of the New York 
rices of Thursday, July 30th; that all bar- 


r Sale, 
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rice than tne 
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ins In sue 
rains Or 
S 
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( ntions 


lary to the notices issued by the govern- 


acre for spring wheat is just under 15 bushels, 
mpared with 20.81 bushels last year, and with an 
).2 bushels for the past four years. 
1 area of wheat in Canada of 10,293,900 
including fall wheat, the aggregate yield is esti- 
159,000,000 
{,717,000 last vear, and an average for the past four 
f 204,712,000 bushels. 


Upon 


bushels, as compared with 


hat | 


less 


h securities shall be for cash, and no time 


shall be allowed.’’ This came 


¢ committee of the New York Stock Exchange to 


the effect that no offers to buy at less than the closing 


orice of July 


governing committee state that when the Exchange 
sed it was their intention that all dealings in securi- 
ies Should cease pending 
financial situation and the re-opening of the Exchange. 
\ny member taking part in exceptional transactions 


: 
30, 


1914, will be considered. The 


the adjustment of the 


must bear in mind his loyalty to the Exchange—whether 
or not he is living up to the spirit of its laws—and 
that he is not committing an act detrimental to the 
The Committee of the London Stock 
Exchange were quickened in their action by the strong 
suspicion that a good many of the sellers who had 
been taking part in the recent business transacted by 
the American market were of German or Austrian 


public welfare. 
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Reserve Bank of New York is expected to be in work- 
ing order. 
currency 

mercial paper. 


will replace the ‘* emergency 


notes by Federal notes based upon com- 





The New Conflict 


t 


the Liberal party, but it was announced on Monday 
General Carranza had referred the question to a 
ing of the Southern leaders, and 


’ . 
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that they 


rees, sending one body to Saltillo in Coahuil 
| chief stronghold of Carranzist feeling, 


\guascalientes, 75 : : 
miles by rail from the City of Mexico. 


geneous armies will hold together in the event ol 
Carranza’s downfall. The Sonora army, which re- 


cently defeated the remnants of the Federals near the 
United States frontier, is General Villa’s ally rather 
than a subordinate, and contains a large contingent of 


Yaqui Indians, fighting under their own chief. 


sufferings in the past at the hands of the Diaz Govern- 
ment are not likely to have left them well disposed to 
any organised government in Mexico, and they are re- 
ported already to have been in revolt against their 


general. 


them. Mexico seems to be reverting to 


to quote the remark of a Texan onlooker, 
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in Mexico.—There is a 

obstacle to peace in Mexico. General Villa, as we noted |} 
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Senor Iglesias Caldron, the recognised civilian leader of 
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the othe: 
miles beyond Zacatecas, and 364} 
But, ot course, 
General Aquilar could reach the capital much earlier, || 
though it may well be doubted whether these hetero- 


Moreover, all the leaders mentioned are likely 
to have ambitions of their own, and Zapata and his 
brigands are not likely to come to terms with any of 
the 
Maximilian era, and to be falling to the level at which, 


ly one 


last week, had offered to cease hostilities if General 
Carranza would turn over the control of the troops to 


to accept his resignation of the post of first Constitu- 
tionalist chief. General Villa’s plan in the event of a 
rupture is said in the United States to involw m- 
mediate advance on the capital, with the co-operati 
a force of Huertists in the State of Vera Cru ie 
General Aguilar, lately the Federal commander, ; of | 
| General Natera, a revolted Carranzist, who had bi 
| stationed by Carranza at Zacatecas to che 
General Villa in the event of his advance s - 
ard. General Villa, it is also stated, pro- 
poses to occupy Torreon, and then div Ss 


Their 


1 


mre 
i 


1 


| Start 


that 


volution.’”’ 
real 


a re 


the forces at Wor 


political, but agrarian. The Un 


is said to be 


troe IPs are 


Pauperism in August.—Thanks to recruiting, to the 
adoption of half time in many industries, to enormous 
Government orders in others, and, finally, to the opera- 
tion of a vast new organisation for the relief of distress 
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marked rise in the pauperism figures. 


relief in August was, according to the returm just 


The 


per thousand of the population receiving Poor Law 


ratio 


issued by the Local 


England and Wales. 


Government Board, 17.4 for 
This figure represents a rise of 


.8 per thousand on last month’s total; and is .9 higher 
than the corresponding total for August, 1913; but !t 
is still well below the average ratio in the quinquennial 
period 1909-13, as shown by the appended table, which 
gives the figures for each month since the beginning of 
1913 and the average rate for the five years 1909-13 :— 
Ratio per 1,000 Innasrrants in Encranp and WALES 


Average, 

1909-13. 1913 1914. 
JORMAEY ccccccccccese BOD cece 194 woee 176 
Fobouary ..ccccccss WB 2.2. W1 .---. 175 
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September.......... 191 .... 166 .«... - 
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The August rate—17.4 per thousand—represents a 
pauper population of 650,227, but the report states that 
it appears from the entries in returns received from 
several Unions that among the persons actually in re- 
ceipt of relief in the month of August there were a 
number of dependents of soldiers and sailors, on ac- 
count of whom the expenses incurred may be recouped 
from the National Relief Fund, and their names ac- 
cordingly erased from the lists. In London the num- 
ber of paupers relieved in August was 105,136 (subject 
to this deduction), representing a ratio per thousand of 
23.3. In August, 1913, the corresponding figure was 
21.9—1.e., there has been a marked rise; moreover, 
this rate—23.3—is higher than that recorded in London 
in any year since the abolition of the pauper disqualifi- 
cation for the receipt of old age pensions. Looking at 
the district returns, the average rate of increase on 
August 29, 1914, by comparison with the correspond- 
ing Saturday in 1913, is 6.7 per cent., but the increase 
varies greatly for different parts of the country. Thus, 
while pauperism in London as a whole increased by 6.2 
per cent. in the East district, the rate of increase was 
12.7 per cent. In the South-western district there was 
a decline of o.1 per cent. ; in the North-western, on the 
other hand, the Chester and Lancaster divisions showed 
the highest rates of increase for the countv—.e., 18.3, 
and 20.1 per cent. respectively, while the York district 
showed an increase of 10.9 per cent. These big local 
increases suggest that, in spite of special funds, there 
is some distress in certain districts; but the general 
result is reassuring. 
























































Trade Paralysis in China.—The Tsingtao situation is 
naturally making the Chinese nervous. The foreign 
banks are cautious. Except for small shipments to 
America, the export trade is stopped. The fact that 
cargoes have practically ceased to arrive at Shanghai is, 
according to the financial editor of the North China 
Herald of August 22nd, actually regarded as an advan- 
tage, since it relieves the import merchant from the 
feeling that his load of obligations is growing. The 
export trade has suffered most, owing to the complete 
disorganisation of shipping and finance. The _ local 
export merchant has not, as a rule, sufficient funds to 
buy cargo without aid from the banks, and the banks 
are now unwilling to take the risks. Moreover, the ex- 
port business is principally in the hands of Continental 
firms, operating On a credit basis, and their credit is 
gone. The Shanghai Stock Exchange has been closed 
since August 3rd, and there is no use in opening 
it until the banks are able to give the usual 
facilities. . Meantime each bank quotes its own 
rates for silver, rates which vary from day to 
day. the North China Herald states that the 
principal reason for the disorganisation in the exchange 
market is ‘‘the fact that the markets in London 
still remain closed. The Government is still buying 
whatever silver it can lay hold of, and hence the spot 
price is reported to be 274d per oz. But the spot price 
is no Criterion for the local market, whose business is 
almost wholly forward transactions. The banks can- 
not go upon the present value of silver, and the demand 
rate to-day is purely arbitrary.’’ The effect of this 
state of things on the Government finance is serious. 
‘“As the mainstay of modern Government finance is 
trade, even in countries like China, disorganisation in 
this direction results in a concomitant disorganisation 
in the finance of the Government.’’ The Customs re- 
venue, which is dependent almost entirely upon foreign 
trade, is decreasing daily. The salt dues are suffering 
from the reduction in consumption. Likin revenue, the 
mainstay of provincial finance, is so reduced by the 
reduction in foreign trade that the provinces are most 
unlikely to be able to send anything up to Peking. 
Peking is now attempting to raise an international 
loan, with the poorest prospects of success. The 
Customs and Salt Revenues cannot be touched, as they 


go straight to the foreign banks which hold them on | ceived payment in full in five years 
behalf of the Chinese Government and of the bond-' creditors are not quite so optimistic. 
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holders. ‘* Speaking generally, unjec« hostilines ~} 
Europe come to a close speedily, the fnane.  " 

Vy, the finance} 7 

al Outlook { 


in China is not bright.’’ 





The Denver and Rio Grande Report. 
Rio Grande has sustained another year’s i 
against the advance of fixed charges in face of eee 
which so far has declined to come up to on a 
The position will perhaps bear comparieen ela an 
of our own Great Central line just after the oa ae 
to London had been completed. That line is ance 
remunerative, and in the same way, the Western Paws, 
which is the name of the subsidiary under ine 
Denver’s Pacific extension has been built, IS at pre a 
and must be for some time, a serious Aart. poser 
parent company. But the strain on the Denver’ 
finances has been eased by treating the Western Pacif. 
deficit as an asset to be realised out of future tients 
Unfortunately, conditions on the Denver itself h i. 
been such as to enable it to bear this burden of Capital 
easily. Last year, it is true, there was a recovery of 
over $1,000,000 in revenue, but in the vear ended 
June 30th this improvement was lost again :— 


ave not 


1912-13. | 1913-14.; —_ Ine. or Dee. 


_ OC | 
ee ees 


Operating revenue ....../24,452,965 23,167,051/-. 1.285914 sx 
Operating expenses....../17,047,172 16,018,196, 1,028,976 §@ 
(69°7 %) | (69:1 9%) | (—06 4) 


Net operating revenue ..| 7,405,793) 7,148,855) ~- 256.938 35 
Outside operations (loss) 6,495, 16,148)+ 9,654) 1485 


7,399,298 7,132,707|— 266591 34 
948,739, 1,009,144/+ 60.405 64 


Total net revenue ...... 
ee ey 





Operating income ...... | 6,450,560 6,132,563|— 326.995 51 
Add other income ...... | 1,247,938) 1,262,934) + 14.99% 12 








| 7,698,498 7,386,498\— 312,000 41 
Interest, rental, &c. ....!| 5,664,318 5,986,123;+ 381,805 63 

















Net income for year ....| 2,094,180) 1,400,375\— 693,804) 331 
Sinking and renewal fand| 247,808  263,889)+ 16,081 65 
Betterments..... weeeees! 389,000 80,928) — 308,072; 792 

|\———- —-— pm 
Ds cciaiiausieass 1,457,372 1,055,559 401,813 276 


Loans to the Western Pacific increased by $1,827,182, 
accounts due from the same company increased 
$208,987, and interest accrued and repaid on secone 
mortgage bonds of that company rose by $1,250,00, 
so that all the surplus net revenue and more ol te 
parent concern was represented by an increase in !'s 
investment in the subsidiary. Upon the ultimate future 
of the Western Pacific must depend the financial pos 
tion of the Denver and Rio Grande. Very little 
formation is given regarding the finances of ™ 
Western Pacific, but for last year it earned $321,3°7 
after paying all expenses, but not allowing for interes 
on any of its bonded debt or loan capital. 


The Claflin Failure.—The plan of reorganisation of 
Claflin companies, which went into receivership : 
June 25th, has now been submitted to the creditors 
A new corporation is to be formed under the toe 
the Mercantile Stores Corporation, and the creditor 
of the H. B. Claflin Company itself are to —— P 
cent. cash and 85 per cent. in three-yeal a 
trust notes, redeemable for two years at maturity. | 0" 
notes are to be in 23 series, corresponding oe 7 
companies which issued the notes outstaneng 
series being secured upon the assets of — aca 
company. The financial statement 0 t - abil 
concern shows assets valued at $33,471,119 par ads 
ties of $9,531,718, in addition to its endorsements & : 
notes of the 23 subsidiaries to the a of th 
$31,157,709. By means of this plan ne ee ’ 
companies will be sold slowly in the oraina New York 
trade instead of by a forced sale. The aed the 
Journal of Commerce of September 28th sta 
Mr Claflin expected that the creditors 


time, 
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srohibition of export is a more satisfactory way of deal- | 
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the Export of Wool.—Late on Tuesday the 
Government issued a further Proclamation prohibiting 
VU 2° 


| che export of sheep and lambs’ wool until further notice. 
|The prohibition, at first only partial, was later made 
|| absolute. The Order does not refer specifically to tops 
and yarns, but it is generally held that it may, and will, 
'| be interpreted to apply to these manufactured goods. 
| Germany has been trying to get woollens in England, 
Hl and the position of Holland was difficult under the 
| earlier prohibition of export of woollens to European 
| ountries other than Russia, Belgium, France, Spain, 
ond Portugal. Wool under Article 28 of the Declara- 
sion of London may not be declared contraband, but the 


be 
Ue 


ox with the difficulties experienced in the West Riding 
, wing to the high prices of raw wool. The West Riding 
bas on hand a great volume of orders for the clothing of 
the British, French, and Russian troops, and overtime 
is being worked throughout the district in the effort to | 
cope with them. 





Cotton “Buy a Bale.”—The troubles of the cotton 
growers in the Southern States of America have led to 
the starting of a relief movement. Every one who can 
ifiord to do so has been asked to buy a bale of cotton | 
t the fixed price of $10. President Wilson has 
ought a bale, and the movement really seems to be 
quite popular. But the question of what to do with the 
bales presents dificulty. One idea is to induce American | 
ladies to wear more cotton dresses ; and to help this, 
a cotton fashion show is to be held in Washington this 








| 
| 
| 
The Mark, the Crown, and the Frane.—We have | 
eceived this week from Switzerland and from Holland | 
formation which shows that after the wild fluctuations | 
n the early days of the war, when exchanges were | 
lmost at an end, the conversion of German and Aus- | 
trian money into the currency of the Latin Union was | 
being effected last week—with difficulty, indeed, and| 
small amounts—at a depreciation of about 6 per | 
ent. for the German mark and of about 10 per | 
nt. for the Austrian krone. Thus in Switzerland 116f, 
123!, were being given for 100 marks, while 
i. Austrian krone exchanged for g2 instead of the | 


Ostrich Peathers.— Mr Wakefield, the 
Port Elizabeth, in Cape Colony, describes 
Sis the ostrich feather industry as the worst 


to await the result of the London sales, 
© have opened on July 27th. These sales, 


’ a1 - 
er. ( ‘ att 


> 


owing to the Austro-Servian crisis and the 


, ety about war the sales should be postponed until 


were postponed indefinitely. 
ee are es, Mr Wakefield mentions that re- 
C iV in the Ora 


core range Free State 20 ostriches were sold 


oe and adds: ‘ Naturally these birds were 
irst-class stock; but a year ago any 


hay tched ten +: 
Nex €d ten times as much.’’ 
\ugust tri 


: n tim At the beginning 
Fliohot, «.  ©8 feathers could be bought at Fort 
less than half the selling price of a 


vey a ,, “\ leading Oudtshoorn dealer said that his 

ae TA eae brought 450 sterling per Ib, 

ilies amutcce the same line, the best white 
TS producer 


market. in ¢.. +? at about £17 ros per Ib. The 
eon ‘, 1s utterly demoralised. Most of the 

at ther houses have discharged their em- 
August 18th ‘sed business for the time being. On 


: i der at} . 
General Ras] ‘eputation from Oudtshoorn waited on 


iy + ) ° 
2,000 neon, 2 Pretoria, and asked for relief, as 
farms hav he district were out of work. Many 
' ._ oN n bought at } . . 
ne ly me wed ought at inflated figures, and are 


ged "he owners are embarrassed and 
ared on hoa ated unless a moratorium is de- 


n+ 


‘terest for at least six months. 


On that day the trade met again, and/| 
To illustrate the | 


a y living | 
'G grow an Ostrich feather would easilv | 
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| located the whole business. 


| of August. 


| fittings, horse saddles, mule saddles, belts, and knap- 


| and that prompt shipment was required in return for 
| cash payments. 


American | 


| 


he local market closed in the middle of | 


ended by the trade only. It was de- | 





| 
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The War and Swiss Embroideries.—The effects of the 
war on the Swiss embroidery industry have been re- 
cently described in the New York Journal of Commerce 
by Mr Neuburger, a merchant in the trade, on his re- 
turn to the United States from Switzerland. First of 
all, the mobilisation robbed the Swiss embroidery fac- 
tories of many of their skilled workers, and so dis- 
Secondly, all the great 
markets of Europe—-Germany, France, Austria, and 
England—ceased to give orders to St Gall, which is 
the centre of the embroidery trade. 
the only large market left. As long as Italy and 
Holland remain neutral, embroideries can be got 
through from Switzerland to New York, and so, in 
spite of high freight charges and war insurance, the 
season’s business might be able to proceed in a fairly 
regular way. A number of embroidery factories were 
quite idle, and others were working on a much reduced 
scale when Mr Neuburger left Switzerland at the end 
According to a later report, in the middle 
of September the mobilised Army had been = 





\merica was thus 


from 300,000 to 250,000 men. Freight and passenger 
communication with Germany and Holland had become 
much easier, so that an American merchant was able to 
travel in one day from the Swiss border to Cologne. 


Philadelphia the Italian Government towards the end of 
September gave orders in the American market for the 
immediate delivery of Army regulation boots, military 


sacks, to the value of over one million sterling. It is 
stated that half a million pairs of boots were ordered, 


It is generally believed that as a result 
of the Army orders there will be a great shortage of 


boot leather throughout the world, and Germany in 
particular will have much difficulty in obtaining hides 


Italian Army Orders.—According to a report 


to convert into boots for its five or six million of 
soldiers. The difficulty of supplying wool in sufficient 
quantities will also be very great, though undoubtedly 
the German Army was much better prepared with 
uniforms than the French. Some light upon these 
matters is thrown by our reports on the wool trade in 
the latter part of the Economist. 





Moratoria Abroad.—Each week the Beard of Trade 
Journal publishes a few official additions to our in- 
formation about moratoria and financial arrangements 
in foreign countries and British colonies. The New 
Zealand Parliament, it tells us, 
known as the Mortgages Extension Act, under the pro- 
visions of which it is not lawful for a mortgagee, with- 
out the leave of the Supreme Court of New Zealand, 
to foreclose so long as the war lasts, and tor a period 
not exceeding six months after war has 
The provisions of the Act also apply to agreements for 
sale and purchase of land and to leases of land contain- 
ing an optional or compulsory purchasing clause. In 
Cyprus the moratorium has been extended to October 

3th. Our Minister at Rio de Janeiro reports the 
publication of a decree, dated August 24th, authorising 
the Brazilian Government to issue paper notes to the| 
value of 250,000 contos of reis, of which 
contos are to be set apart for meeting duly authorised 
Treasury liabilities and 100,000 contos for loans to 
banks. Ten per cent. of the weekly Customs receipts 
of Rio de Janeiro and Santos are to be ear-marked for 
paying off the 150,000 contos, while the bank loans must 
be paid off by the end of 1915. The issue of a portion 
of these notes to the value of 150,000 contos of reis 
was authorised by a further decree of the same date. 
Of this amount, 100,000 contos are for loans to banks 
and 50,000 contos for meeting Treasury liabilities. 


has passed an Act, 


ceased. 


I 50,000 | 


Iron Ore as Contraband.—The removal of iron ore | 
from the free list to that of conditional contraband 
caused much bitterness in Sweden, as might have been 
anticipated. The whole of the Swedish Press, accord- 
ing to the Stockholm correspondent of tre Daily Tele- 
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graph, was very angry about it. 
Demokraten wrote :— 


England has unsheathed her sword, it is said, for some 
of the most valued commodities of humanity—namely, the 
rights of small nations, and in order that a nation’s obliga- 
tions shall not be cast aside like a scrap of paper. It is 
evidently under such circumstances more in the interest of 
England than ever to continue to preserve vis-d-vis the 
opinion of the neutral States this sympathetic attitude. It 
does not suffice that it is out of the question that a country 
which has begun war because of the violation of another 
State’s neutrality should be considered guilty of exactly the 
same infringement against international law, but England 
must be very careful just now that she does not encroach 
upon any engagements she has taken. When England's 
action became known last Saturday in the Riksdag it created 
a painful sensation. 








Thus the Social 



























Fortunately, as we think, the Government has already 
revoked its decision as far as Swedish iron ore is con- 
cerned. But the odd thing is that its action could not 
very well have prevented the export of Swedish ore to 
the Baltic ports of Germany under present conditions. 





War and Diamonds.—We print elsewhere a letter 
from a well-informed correspondent at Cape Town de- 
scribing the effects of the outbreak of war upon 
economic conditions in the Union of South Africa. 
One serious feature touched upon by our correspondent 
is the closing of the diamond mines at Kimberley, and 
copies of the Cape Argus now to hand contain articles 
dealing with the problem. The closing of the diamond 
mines and river diggings and base metal mines, accord- 
ing to our contemporary, threw, roughly, 10,000 Euro- 
peans and 62,000 natives out of work. In Kimberley 
mining is the one essential factor in the prosperity of 
the community, and the closing of De Beers mines 
meant universal ruin. It is estimated also that the 
closing of the diamond mines alone means a loss of 
4,800,000 to the Exchequer. The problem of unemploy- 
ment is more difficult in the case of Europeans than 
of the natives. Of the latter, some went to the gold 
mines, where there was labour shortage, some to farm 
work, and many returned to their kraals until such time 
as hunger should drive them to seek fresh employment. 
Our contemporary urges that the mining companies 
and the farmers should co-operate to provide, with 
Government assistance, work on the farms for the un- 
employed miners. Since the article in the Cape Argus 
Was written arrangements have been made by the De 
Beers Company to carry on work to some extent. But, 
of course, the diamond market is, for the present, dead, 
and it is difficult to see how diamond mines can continue 
any considerable activity for very long. 
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Danish-German Trade.—Danish exports in 1913 
were valued at 637 million kroner, of which 398 went 
to the United Kingdom and 158 to Germany. The 
import trade was curiously different. Their total was 
855 million kroner, of which 328 came from Germany, 
and only 134 from Great Britain. The explanation, as 
Mr Erskine, our Consul at Copenhagen says in the 
Board of Trade Journal, is that the United Kingdom is 
the greatest importer and Denmark the greatest ex- 
porter of dairy produce. The imports from Germany 
come chiefly from Hamburg and Bremen, and many 
of them are re-exports. The principal items are rye, 
woollen goods, maize, wheat, coffee, oil cake, wheat- 
meal, iron and steel goods, &c. 




























































































Belfast and Russian Plax.—The Belfast linen trade 
usually gets its supplies of Russian flax in the spring, 
after the ice breaks and there is open water at Riga. 
‘‘ Possibly by that time,’ writes a Belfast correspon- 
dent, ‘* the Baltic may be open again. If not, we shall 
have to try to get it by some other route.”” Meanwhile, 
ptices are high, and the Irish crop is below the average. 
























































The Prince of Wales’ Fund.—The Prince of Wales 
may well feel gratified at the result of his appeal to 
the nation for subscriptions to his fund for the relief 
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ceil 
ince the appeal | 






of distress. Two months have elapseg < 
was made, and the fund, which ha< now 
£3,000,000, is still growing. His R a 
has issued this week a statement of the ; 
are to guide the distribution. It is in general i 
but so far as it goes the assurance will he wel | 


welcomed :— |} 


; 


Passed | 
| ohn i} 
: “ty LIES IT 
Principles thar | 
| 


I trust that the portion of the Fund which ic. 
in relief of civil distress may, as far a 
productive channels, such as assisting schemes for 
female employment and perhaps indus! . 
it is as repugnant to me as it must be to 
assistance should be distributed only 
What men most want is work, and wha 
need is training. 


But the public must not be induced by th 
tion of the success of the fund to relax 4 
For in the months that lie before us the rel'ef of dj 
will require much well directed energy. 
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Mr Vivian Hucu Situ, of Messrs Morgan, Gren 
fell, and Co., has been appointed governo: 
Exchange Assurance Corporation in place of the 
Sir Nevile Lubbock. 





Foreign & Colonial Correspondence, 


FRANCE.—THE FINANCIAL SITUATION AND THE| 
POSITION OF THE BANK OF FRANCE. 


(FROM OUR CORRESPONDENT. ) i 
Paris, October 7. 


THERE seems no immediate prospect of the reopening | 
of the Paris Bourse. The Finance Minister has stated, 
officially that, desirable from many points of view as| 
its reopening would be, it is impossible so long as the) 
London and New York Exchanges remain closed, for 
otherwise there would be a danger of a foreign drain 
of gold. At the same time, the Minister is said to be| 
preparing an arrangement which will enable pre-war | 
transactions to be liquidated. The markings quoted | 
on certain provincial Exchanges really go to show the | 
artificial character of the very limited amount of bust) 
ness being done there. Take the prices given at Lyons || 
and Bordeaux for the 3} per cents. ; they are as lar) 
apart as 85f and 8o0f on one and the same cay. . he |} 
3 per cents. were quoted at 76f at Bordeaux, and 
78f at Marseilles. Quotations on the Bordeaux Bourse 
are invariably weaker. Crédit Lyonnais stood at] 
1,130f at Lyons, at 1,100f at Marseilles. om 
per cents. of 1906, which regularly appear in the raree 
Official List, stand at 97f at Lyons, at 95! at Bordeaux. | 
These provincial Bourses, then, can hardly be said to|] 
afford a reliable index of the real position of any group 
of securities. In some ways the surprising cm SI 
Paris would appear to justify reopening. Yet anes 
an attack on the capital now seems highly improbavie, | 
the battle which has raged for so long !s actually going 
on but 110 milometres away from Paris. A ane A 
ter of the town is practically depopulated, and — 
well-to-do parts round the Avenue du Bois “ 
logne the streets are full of ambulances, and the - of| 
houses converted into hospitals. A large member 
shops have been closed for lack of custom and ae 
In the poorer quarters, on the other hand, ~— as 
are full of people who have nothing better to ° heir 
to stand about and give and receive news | ne 
friends and relations at the front. Food contin® 








at 
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Russian 5 


be cheap, although some things have disappeared Tom 
the market, notably, bananas, of which “ ich 


quantity is normally consumed in France, . ail 
for some reason, are now not coming 1n at all. eal 
is most acute among professional people, ¥ i 
absolutely without work. The sanitary service 1s a 
there are few cases of typhoid, and the — eI 
continues to be adequate, in spite of the effor poe in| 
enemy to pollute the source of the Dhins by cas#™s 

bodies of dead horses. nosition , 


i 
f the} 
Even more encouraging is the sounc 


eerie ice i ama 
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e de France, as revealed by the recent utterances 

aque de France, y 

rte « Minister. According to these, the gold 

of the Bank has not varied since the outbreak 

tH} ll ¢ war. On July 3oth it stood at 4,141 millions; it now 
| We ” a . 

















































































s October rst) stands at 4,092 millions. The silver re- 
erve has fallen in the same period from 625 to 319 
| m q ac Note circulation has, of course, increased, 

‘ ager is everywhere being ho: arded. On October rst 
nd Hs cae were 9,299 million francs’ worth of notes in circu- 
for hi tion, an increase of 3,387 millions over the amount in 

Hl cin ulati ion on i ly 2 23rd, of 2,616 millions over that on 
| tyly goth. In the last week of the period under review 
liv the Finance Minister, the circulation declined by 187 
2 ions, although the Bank meantime has continued 


‘counting good commercial paper. In the guarantee 
for these notes the commercial assets held by the Bank, 
| idition to , s metallic reserve, must be included. No 
d ubt a considerable proportion of the discounted bills 


ere included can ae be redeemed after the expiry of 
.e moratorium; but they are good. This is why the 
; otes of t Banque de France have not depreciated ; 
here is no agio. On July 23rd the Bank’s assets stood 


; on July 30th this had risen to 
millions, and by the beginning of October stood 
The advances made by the Bank 
e Government amount to but 2,100 millions so far ; | 

t. small sum, relative to the costs of modern war. 
optimism, it may be stated that the 
vill have no difficulty in obtaining all the re- 
need—resources that must be consumed 
a highly uneconomic manner. France 
ntinues to save in an extraordinary way. The Banks’ 
-thanks, no doubt, in part to 
| | the general feeling of dissatisfaction with the behaviour 


‘ - “11° . 
at but 1.532 millions 


1.476 millions 


Without undue 
HE | ireasur 

sources it mav 

unfortunatel\ 


increase- 
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1g || 
ted || of the credit houses, and the ill-considered way in 
as |I || which these took advantage of the moratorium. In a 
the || | single week the deposits of the Banque de France have 
for |t ijrisen by 209 millions to 1,177 millions. People are 
ain |I | giving up hoarding sums in their houses; the Treasury 
. be | || bonds are being remarkably well taken up. 
war |I || No difficulty seems to be experienced in the collection 
sted || of taxes, except in the areas actually ravaged by the 
the || | invader. The yield from certain departments of in- 
usi- || || direct taxation will, of course, be much reduced, notably 
ons | the Customs. The removal of many duties will, how- 
far ever, encourage importation, and the English producer 
The may be reminded that the whole Paris area will want 
i | coal. 
ia - * * * 
at The current number of the Economiste Francais 
n 5 contains some criticism of the action of the Govern- 
aris ment in not bringing the moratorium to an end, since, 
ux. Ut th ir, as is not impossible, lasts five or six 
1 to|} nonths vill be five or six fresh adjournments, or 
oup |} rather seven or eight, for it will not be possible to 
1 Ol} mm le series of moratoria suddenly on the 
ugh || Sonciusi ot peace ; and if, as many people, especially 
ble, | Eng ssert, the war is to last a year or more, 
Ng || Je whole of the unsettled July settlement will be 
yat- Cragg hat period.’’ The only sound alterna- 
the | tive their view, to allowing the settlement to take 
0Uu- | have been to annul pre-war trans- 
est a oer of the interposition of events 
Se ge Rg not have been foreseen by the contracting 
all. | es ellect of the postponement on_ the 
cet | oa, 5 kely to be bad. Those who have not 
han | te : 7 scriptions will find it difficult to do so. 
hear | a2 : tion of the moratorium implies the con- 
5 to) =o of the Bourse. The Bourse of Bor- 
rom | Re wt ‘ be regarded as in any sense an effective 
| Pa , can Lyons or Marseilles claim that 
= | ae where the credit houses are being rather more 
oa ao ei Cee ee ir depositors, who wish to withdraw 
4:1 | a. to pur hase bons de la defense nationale. 
‘ il oro vw _—_ issued for three months, six months, 
the| oa. 5 per cent., and have a preferential posi- 
| Il well as no . ure loans, and constitute a good as 
ca “ investment at a purchase price of 95 
she | ae S 5-25. There is ample justifies ition 
- the individual of cash sufficient to 





; 
meet sia Si needs for two or three months al 
with the general reduction in the standard of livin 
those needs are moderate, 
justifiable in the extreme. ; ; | 





ARGENTINA.—THE COMMERCIAL SITUATION— | 
NATIONAL RELIEF MBASURES—SALE OF 
WAR VESSELS TO FRANCE AND GERMANY. | 


(FROM OUR CORRESPONDENT.) 


BuENos Ayres, Se} ptember 12 


THE attention of the President of the Republic, of his 
Ministers, and of Congress is given almost exclusivels 
to the financial and economic condition of the count 


Ad UDiry. 





A special committee of the Chamber of Deputies, com-| 
posed of ten members, was formed to take the matte 

into consideration, and to recommend measures for im-} 
proving the situation, especially as regards the agricul- || 


tural and pastoral industries. There resulted a differ-| 


ence of opinion among the members of the « ttee | 
respecting the measures to be proposed to the Chamber, 
and two Bills were prese nted. | 
rhe Bill of the majority of seven members dirt the 
Executive Power to deposit in the Caja de ¢ 


a bond for S 100,000,000 gold, and to obta nm iron 


Caja the equivalent in paper money Of $50,000,0000 }} 


gold at the rate of exchange fixed by the Law 3,871 
Conversion Law), and to deliver the same to the Bank }| 
of the Nation for the immediate fulfilment of the pre- || 
scriptions contained in the Bill. The Caja is to retain | 


the remaining $50,000,000 gold for the purposes that | 
may be prescribed by subsequent laws. The Bill directs 1) 
that until institutions of a permanent character hav | 
peen created for the objects thereinafter mentioned, th« 
Bank of the Nation is to employ the amount of the notes 
given to it in granting loans in cash to stockowners and 
agriculturists, and to persons engaged in extracting, 
manipulating, or transforming national raw material 
and products ; the loans to he: pastoral and agricultural || 
industries to be for five years, with a quarter ly amorti- 

sation of 5 per cent. and interest at 6 per cent., and | 
other loans to be for a year, with amortisation ac ord- | 
ing to the nature of the industry, and to the facilities for 


ome 


placing its products in the market. The loans are not 
to exceed $50,000 m/n, and preference is to be given to 
the applicants for small sums. The 
authorised to grant loans on warrants and agrarian 
pledges. The net profits of the loan operations are to 
be paid annually to the Caja de Conversion for the 
amortisation of the bond. The Bill of the minority of 
the Committee authorises (but 
cutive Power to issue bonds 
and 1 per cent. accumulative 
for the sum of $100,000,000 m/n, or for the equivalent 
amount in gold, 


series : 


Bank is also 


does not direct) the Exe- 


bearing 5 per cent. interest 


amortisation per annum 


and either for the whole amount or by] 
these bonds are to be given to the Bank of the 
Nation in guarantee of the operations authorised by 
the Bill. The service of bonds is to be made out 
of the profits of such operations. Until an agricul! 
bank has been established t 


1e ba ne . ‘ S | 
to employ $100,000,000 m/n, as a minimum, in realis-| 
ing oper: itions of real and personal cred! in « ) 
Agri ulturists and stockownse rs, al d t} 
turers who extract, manipulate, or transfor ray 
materials, or national products. Loans ar ilso to b 
granted on agricultural warrants, and on document 
epresentative of agricultural and pastoral pledges, w ith 


on small rural or suburban meadows tavoured W | 
artificial watering. The agricultural and pas ul loat 1] 
are to be for five years, with 5 per cent. amortisation }| 
quarterly, and with interest as may be agreed, pre- 
ference being given to small loans, and none to exce ed 
$50,000 m/n. The Caja de Conversion is not to re- 
ceive interest on the notes delivered in accordance with 
the Law 9,479 (in rediscounting for the Bank of the 
Nation). The Bank of the Nation is to <harge for re- 
discounting the rates of interest fixed by the Executive 
Power. 

The stipulation that the Caja shall not charge interest 


rae 2 


Sw aioe ett) i) 28 
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for the notes delivered under the Law 9,479 is contrary 
to the prescription of that law, which directs that the 
Caja shall charge interest at the current Bank rate for 
the first go days, and 1 per cent. extra after that period. 
The Bill is loosely drawn, as it does not declare that 


the Nation shall make the service of the bond, in case | 


there should not be sufficient for it from the loan opera- 


tions. It also omits to fix a period for !oans to manu- | 


facturers. 


The debate on the Bills resulted in the postponement | 
of the further consideration of them till Monday next, | 


and consequently the majority of the Committce re- 


signed. On the same day, the Executive Power will 


present a Bill which the Minister of Finance is prepar- 


ing, and which, it is stated, will reconcile the different | 
financial tendencies shown by the members of the | 
Special Committee of Finance. The President of the | 


Republic is opposed to the issuing of more paper money 
unless it be guaranteed by gold or by documents con- 
vertible into gold. The Executive Power has sent two 
Bills to Congress relating to finance; one authorises 
the Executive to continue the suspension of the 
delivery by the Caja of gold in exchange for paper 
money, and the other declares a moratorium for all 
international obligations for above $10,000 gold, by or 
for the countries at war or that have dec'ared mora- 
toria. This limitation of the moratorium will be 
opposed by some of the Deputies. There will also be 
opposition to the resolution of the Governnent not to 
continue the internal moratorium. 

It is stated that the Executive Power will propose 
that, instead of adopting either of the projected mea- 
sures of the Special Committee of Finance, the Bank of 
the Nation shall mobilise $200,000,000 m/n of its cash 
in order to assist the agricultural and pastoral indus- 
tries and to effect operations of re-discounting, for 
which purpose it would establish a special section for 
granting credits to those industries. Now, the balance- 
sheet of the Bank on July 31st showed that its cash 
consisted of $42,000,000 gold and $161,000,000 m/n, 
but it has since been authorised to convert into paper 
money the $30,000,000 gold of the Conversion Fund. 
This, however, did not exist in cash, except as part of 
the $42,000,000, therefore the mobilisation of the Fund 
will not add to its cash, though the portion of the Fund 
($10,000,000 gold) that had been employed in buying 
drafts on Europe has, no doubt, been received by the 
Argentine Legation and been used for the service of 
the foreign debt. The Bank will, however, be able, by 
virtue of the Law 9,479 relating to discounting, to mobi- 
lise the two hundred millions without an undue diminu- 
tion of the cash reserves for covering its deposits. 

The weather has of late been favourable for the grow- 
ing crops as well as for the pastoral industry ; conse- 
quently a more optimistic view of the future is becoming 
general, but the paralisation of important works con- 
tinues, money is scarce, shopkeepers of all kinds com- 
plain that their sales are greatly reduced (therefore 
they raise their prices by 20 to 30 per cent.), and 
failures are still numerous. 

The Custom House receipts throughout the Republic 
to the end of August were Jess by nearly 
$44,000,000 m/n than in the first eight months of 1913. 
All the Ministers are reducing to the utmost the ex- 
penses of their respective departments, in order to cover 
the anticipated large deficit in the current year’s 
Budget and to permit the Minister of Finance to estab- 
lish an equilibrium between the revenue and expendi- 
ture of next vear. The Budget Committee of the 
Chamber is still studying the minister’s calculations, 
and the Budget will certainly not be sanctioned till the 
|}end of the vear. The Minister has had two windfalls; 
the French Government having retained the four 
destroyers built for this country by a Nantes firm and 


the German Government having resolved to acquire | 


| the four constructed by the Germania Company at Kiel. 


Therefore the Argentine Government recovers about | 


£300,000 paid on account of the contract prices for the 
eight ships. 
The exportation of wheat, linseed, and oats has prac- 


j 


exported in this last week. Cedy! 


ii 


and Credits Argentina bonds hay: 
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risen a little in price, but the highs ° 
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risen trom ’ 


Retters to the Editor. 


CURRENCY ARRANGEMENTS IN GERMANY 


TO THE EDITOR OF THE Et 


ONOMIST, 


SiR,—-An examination of German 


have come to hand brings to 
respecting the new currency arran 
than, so far as I am aware, have bx 


~ 


et 


country hitherto. A brief summary 


ing to your readers. 
Specie payment was suspended 
on the morning of August ist. | 


) 
1 


authorities have not found it necessa; 


selves of the abolition authorised 
of the ordinary rules governing the 
except as regards the payment ot! 
issues. At the same time, as we 


“+ 
ail 


COVeT 


,) 


nas hav. 
CT Cent, 
8 to => 


‘* 


institutes were opened in all parts of Germany 


the authoritv of the Government, 


acting 


agency of the Reichsbank and its b: 


issue to all comers of loans a 


al l 


amounts varying according to the chara 


security from 4o per cent. of its vah 


ie uy 


° . . . es é 
in the case of Imperial and State debit. The 


ae 


given ‘*‘ at something above bank r 


aggregate of 4,75,000,000. But {« 


accommodation than had been exp 
tember 15th the aggregate amoun 


loans ar 


ate’ for pe riods 

from three to six months. But cautious persons wh 
have pointed to the short currency of these advances 
when urged to obtain them for the purpose of sub- 
scribing to the National War Loan have been reassured 
as to the probability of renewal. The credit insti 
were authorised in the first instance to lend up to a: 


uty 


Sututi 


L 


yr some time mu 
less use seems to have been made of this 


ected. Uy 


t lent wz 


offer 
» to Sep- 


iS abi 


#:12,750,000. By September 23rd this had risen t 
£,16,000,000. I have no later figures, but the Reichs- 
bank returns suggest that there was a considerabi 
further increase between September 23rd and 3oth. 


The loans provided by these cr 


edit instit 


utes a! 


made in notes of a special kind, known as Darlehn- 
skassenscheine or loan notes. These notes 


same limited legal tender quality 
Notes (Reichskassenschenie) have 
must be accepted, that is to say, 


remained in circulation, but have been sent in tou 


that the 


always had; 


have the 
Treasur' 


+ 


Lit 


by all Government 
institutions, but cannot be forced on private pes 
To a large extent, however, these loan notes have not 


he 


Reichsbank and exchanged for bank notes. On Septem 


ber 15th £.7,370,000, out of £.12,7 


50,000 ISSt 


ied, were 


held bv the Reichsbank, so that only £/5,380,000 were 
in circulation. The loan notes in circulation have bee 
ck of small chang 


largely used to correct the great la 
in Germany, having been issued 


trom the outset 


° ° ° ‘ after neu 31st 
denominations down to 5 marks, and after August. 


in denominations of 1 and 2 marks 


. . c y 
The loan notes in the hands of the R 
ame footing 

been treated by them exactly on the same footing 


the Treasury Notes. They reck« 
equally with gold as cover for the 
notes, and are included in the tot 


yn, that is 


eichsbank have 


as 
‘ 


to sa’, 


Reichsbank’s ow" 


~ 


als oven 


Treasury notes in the Reichsbank’s weesly ™ 


published by the English newspapers. 
crease shown under this head for September 
£7,400,000 to £16,820,000, 1s probabl; 


creased issues of loan notes to intending SU 


to the Imperial War Loan. 
The demand for small change 


+ > an 
August was remarkable. Apart from the loa 


small denominations referred to above, 


volume of Treasury notes of 5 and 


| notes were issued from the Governm the Re 
tically ceased, and only 8,000 tons of maiz: were! and the holdings of Treasury notes by t% 


a con 


The g 
30th, from 
due to 


for the 
turns as 


ereat in 


bscribers 


in Germany during | 


notes © 
siderable || 


- mto j 
1o marks went Hi"), 


ent’s War 


. . a " ~- XO in Treas 
‘circulation. On August 7th 41,750, 


“ry i 


Reserve: |) 
ichsbank | 







































October 10, 1914.) 


— re 
2 » fram £39275»000 On July 23rd to £ ,42 5,000 on Se p- 
5 es er 13th and, further, 4, 15,000,000 in silver coin 
RN her ali willis 
‘_ a ssued during August. Tn spite of these measures 
Zo wa> ee . ok : 
e Wa was so 
a ins tage durmg the early days of th r wa 


that Konig: sberg and one or two other towns in 
sued munic ipal notes of 1 and 2 marks. 


nd awn at the beginning of September. 


réai t 
st Prussia 


~ 


were W1! 
ae ne Rei hsbank’s holding of gold has steadily in- 
TY. eeased Since the suspension ol epee ra on 
‘eonct 1st. At first there was a considerable accretion 
we «0,000, which was transferred to the Reichs- 
‘& in gold \ugust 7th from the Government’s War 
a etal Since then a certain amount seems to have 
‘ eek by week from the circulation, 
hans £7,000,000 altogether between July 23rd and 
G wed hor roth. of which £.2,000,0 . Came in during 
last week. If the authorities receive a certain amount 
old and « pay out paper, a gradual addition of 
kind is to be expected. The process may have been 
elped, however, by a newspaper campaign during 
\ugust calling on patriotic citizens to exchange their 
for notes. A Berlin official, for example , was 
a paragraph for having collected 4,190 in gold 
-oin from his friends and acquaintances to ‘be exc hanged 
the Reichsbank for notes. Or, to take another 
st e. it is recorded that £,200 in gold was collected 
small village near Berlin and taken in triumph to the 

teichsbank. 

The Reichsbank’s holdings of Treasury notes (Reichs- 
cer and of loan notes (Darlehnskassen- 
Sa ne) are given below :— 
| a Treasury Loan 

" Notes Notes. Total. 
£ £ £ 
s July 25 ..... » 3,275,000 .. vil ee 3,875,000 
y 30 -+- 1,670,000 nil 1,670,000 


3,500,000* .. 
5.335,000° .. 
5'000.000 


1,330,900* 
1,000,000° 
925,000 .. 
490,000 .. 


4,850,000 
6,335,00" 
5,925,000 


n August 8,660,000 .. 9,150,000 
' Se nee 7. 430,000 .. 7,585,000 .. 8,015,000 
tembe -15.. 425,009 7,370,000 7,795,000 
: Septem er 23... - en ” -- 7,465,000 
ib fastembes 30.. it aS es -- 16,825,000 
. * Estimated and only approximate. 
cns . o7 .* ° . . . 
rable in addition to the official credit institutes (Reichs- 
darlehnsRasse), a great number of war credit banks 
a \negskreditvanken = Or Kriegsdarlehnskasse, or 
lel negshufskasse) have been founded all over 
“ermany under semi-official or unofficial auspices. 
st he capital of these banks, which are _ not 
the same model, has been provided partly 
met y the States (as in Saxony), partly by the munici- 
aie } Palities (as in l'rankfort and Charlottenburg), and partly 
not & *Y private individuals, financiers, joint-stock companies 


nd corporatior 
and corporations (as, for exan iple, a bank founded by a 
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| 
On a first reading | fancied that they adopted what 1 | 
{may call the ‘* extremist view of our obligations 
under the Belgian treaty, namely, that we were under 
'some sort of legal obligation to make the violation of | 
Belgian neutrality a casus Dell t had we tailed i) 
do so we should have broken a formal undertaking in 
the same way as Germany has don: But a more re | 
careful study showed that the writers, while insistit 
}upon the very great importance which ‘this cours 
must necessarily attach to the observance of treaty 
obligations, avoid endorsing this rigid view, though 
| neither do they explicitly reject it. 

They then pass to the treaty of 1867, with the re- 
mark that ‘‘ the Grand Duchy of Luxemburg stands 
for all practical purposes in the same legal pore a 
'its northern neighbour ’’ (p. 20). Let the case stand | 
at that, for it is difficult to construe the vague guar- 
antee of 1839 more strictly than the explicit one of 
1867. The exposition that follows is admirably clear 
and brings out a point missed by ‘‘ Countryman ”’ 
which adds peculiar force and authority to Lord 

Stanley’s interpretation. We read: 

The neutrality of the Grand Duchy is placed under the 
ollective guarantee of the Powers sig ng. The hrase | 
riginally proposed by Count Bismarck was the fe nd | 
individual guarantee of the Powers,” and it was alt t the 

stance of the English Foreign Minister, Lord Star The 
phrase actually adopted was suggested by the Russian t, 
sar jrunnow, and was a pted both | Englat | 
FORT cccicccsd As the case stands, the treaty gives us, 1 r 
Stanley’s] own words 2 right to make war, but w t 
necessarily impose the obligati burg 
attacked (p. 25). 


tem- ‘yndicate of insurance companies, or a bank jointly 
were ipported by the municipal authoritie s, the Chamber of 
ver Commerce, and the Bankers’ U nion, as in L eipzig). The 
bee: ares ained is not large, ranging from 
ng gp ee 7 quite small sums, and is, I 
de iia eae nature of a guarantee fund, on the 
a 1 OF which working funds can be obtained from 
oe Rei hsbank, These local war credit banks have no 
hav ae ‘o Issue notes, and their object is to help small | 
A | ae ee small tradesmen and small _in- | 
sa oe a , ith loans on personal security up to, say, 
. ie a bree stock, or on the guarantee of two re- 
th ake ~ nog ns. But the methods and the scale on | 
s deal Hos ae meme propose to work vary a good | 
; et * portant their practical activities have 
0 ' rh, — I am not able to Say. 
aad Baden. W a note issuing banks of Bavaria, 
dite Sie ete ‘ g, and Saxony have made no in- 
“ eb Sate 1. — circulation. 
“> . aud ‘ o ‘ CAC} — _ 
a Purpose to coneult Poti a eae above 
abi into my hands by good f ewspapers which came 
int Mpressed by th ee I have been strongly 
or Present policy « ell unwisdom of our own n Government’s 
- 4 Gee, -... aking difficulties about the admission 
ank Privileged me cca ae a this country? A few 
J iam s of our Press are allowed to receive 








copies, but it appears tha Customs tt s nave 

orders to confiscate copies brought in bv travellers, and 

private persons May not receive the m b ost trom 

neutral countries. The p leged copies only be 

studied by a few, and ‘ eCcess | yrrief extracts 

published in our own Press are sometimes devoted to 

quoting the more Ss dad ¢ ‘ o of ti 

German comments on the situat . It is not clea 

what advantage our Woy ernme tT e to Oo ee - 

ing us in a state of ignoran t the inte ffairs 

of Germany. Not only is it desirable tha e should 

be able to form some judgme: time to time on 
1e economic and financial position of t] ‘ { But 
Cc ect estimate of 

factors is of such importance that o good 

t] ( . tl 

channels of news, of resting . 

prehension as to the id t ‘ 

fluencing the minds of t Gern 

the spirit in which the German ti 

war. There is much sober and ins 

found in the German Press, state- 

ments and exaggerations. \nvbod: I { 

wants to study it ought to be ; to ¢ s | & 
October sth, IOI 4. z MI. KEYNES 


THE BELGIAN AND LUXEMBURG TREATIES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—There are many beside ** Countrymat who | 
have been puzzled by the interpretation to be put upo 
the treaties ot ie and 1867 \mong them, unless | 
am mistaken, were the six members of the Oxford 
laculty of Modern History, who have compiled a most 
valuable statement of Great  Britain’s case, entitled 

Why We Are at War.’’ They naturally discuss the 
treaties at some length, and their treatment of the pro- 
blem is exceedingly interesting, and I think I may add | 


instructive. 


It will be seen that this statement is of tl 


portance. For if, as seems true, 
on a par as regards guarantees, it 
violation of Belgian neutrality ge uve us 


ion of « 


nal 
pre parea 


utmost 1 


rm 
iim 


l¢ 
two treaties are 
that, while 
rht to 
loing SO. 

to oe ie 


ons iously 


the 
follows 
the a rig 
make war, it imposed on us no obliga 
But the Oxford historians are not 
Perhaps 


ine, 


} 


unc 


thev 


this logical conclusion. 
fluenced by the ‘‘ extremist cated 
so stringent a view of treaty they now 
feel that ‘‘ it might perhaps be asked why the attack 


have 


’ 
dow tr 


liabilities, hat 
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not treated by this country as a casus belli’’ (p. 20). 
Phat is to say, in spite of their acceptance of Lord 


~. os oar ° : . Cd attacks of ru: 
Stanley’s position, the difficulty for them is to explain, | more powerful neighbours—the « ..: SACKS Of their 
not why we intervened in the case of Belgium, but why | that readers of Thucydides will 


we did not intervene in that of Luxemburg. 
of their reply is as follows :— 


England’s attitude towards Luxemburg is that which she has 
consistently adopted towards those smaller States of Europe 
which lie outside the reach of naval power. It is an attitude 
which she has maintained in the case of Servia even more 
clearly than in that of Luxemburg.......... In either case, we 


should hold ourselves bound to exercise our influence, but not 
as principals (p. 21). 


The gist 


Now, this doctrine comes perilously near to saying that 
we interfere where it is convenient to do so, and not 
where it is inconvenient. But in the present case it 
seems to me beside the point, since what is relevant 
is surely the accessibility to naval assault, not of the 
violated, but of the violator. Germany is neither more 
nor less vulnerable to our arms because our quarrel is 
over Belgium rather than over Luxemburg. 

So much for the position of the Oxford historians. 
Let me add a few words upon the treaties themselves. 
What I may call the ‘‘ permissive,’’ as opposed to the 
** obligatory,’’ interpretation of the guarantee of 1839 
seems to be clearly borne out by our action in 1870. 
We then made identical treaties with France and 
Prussia, pledging ourselves to intervene by force of 
arms if the neutrality of Belgium were violated by either 
combatant. The treaties were to remain in force for 
the duration of the war, and for one year subsequent 
to the conclusion of peace, after which the guarantee 
for the neutrality of Belgium was to rest as before, 
upon the treaty of 1839. It seems absolutely impossible 
to assign any meaning to these treaties of 1870 if we 
were already committed to intervention under that of 
1830. 

It is further significant that, on August 2nd, Sir 
Edward Grey, after endorsing Lord Stanley’s view of 
the Luxemburg treaty, told M. Cambon that the case 
of Belgium ‘‘ was a much more important matter,’’ 
and that we were considering ‘‘ whether we should 
declare the violation of Belgian neutrality to be a 
casus belli’’ (White Paper, No. 148). That, I take it, 
exactly represents the position. Our course was a 
matter for consideration, and was not dictated to us 
by any treaty obligation, but the menace to Belgium 
was an ‘‘important matter,’’ whereas the practical 
issues involved in the violation of Luxemburg were not. 

It should be observed that Belgium, when her terri- 
tory was threatened with invasion, made no appeal to 
us for other than diplomatic intervention. It was we 
who, insisting that Belgium should defend her neutrality 
by every means in her power (which she clearly intended 
to do), voluntarily offered her our armed support, and 
apparently pledged ourselves to take similar action on 
any future occasion (White Paper, Nos. 153, 155). We 
made no protest on the subject of Luxemburg. 

Eminent statesmen have undoubtedly held different 


views respecting the nature of the guarantees under the 
tr 


reaties of 1839 and 1867. Lord Stanley, in his speech 
of June 14, 1867, quoted by ‘‘ Countryman,” clearly 
placed a more limited interpretation upon the clause 
of the new treaty than upon that of the old, but he did 
not discuss the latter explicitly. Mr Gladstone’s pro- 
nouncements upon the point are not very clear, but he 
seems rather to have agreed with the opinion you cite 
as Mr Bagehot’s. As to Sir Edward Grey, the quotations 
from Lord Granville and Mr Gladstone in his speech 
of August 3rd seem clearly to prove that he does not 
share what I have ventured to call the ‘‘ extremist ’’ 
view. This, on the other hand, does seem to have been 
formulated on August 6th by Mr Asquith, who in his 
recent speeches has, unfortunately, shown less solici- 
tude for rigorous accuracy of expression than his more 
fastidious colleague. The introduction to the 


new 
““ penny Blue-book ’’ throws no light on the point. 


|| The truth is that there is danger in making too much 


al : 

| of our obligations under the treaty of 1839. To argue 
that we were in some way legally bound to make the 
violation of Belgian neutrality a casus belli seems to 
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on Luxemburg, which preceded that on Belgium, was | be to put our action upon 
|worthy ground. 
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F Phe violation of the righ 7: 
nations to be free from the unproy' right of sms 


concern of all free peoples. Th, 
livered, in breach of solemn interna; 
at a Power linked to us by a sp 
ship was not a matter to be lightly 
the menace to what for more than a 
garded as a point of special concern 
neutrality or practical neutrality o§ 
werp, might well have forced our hand 
other considerations. The ; 
making Germany’s invasion of 
war is overwhelming, and our 
signatories of the treaty of 1820 
diplomatic right to take cognisance of 
any reason to maintain a legal obliga 
the existence of which critical writers 
found remarkably little evidence ?—I a 
yours, 

Wimbledon, October Sth, 101 
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SPECULATION ON THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

In view of the future immediately 

the Stock Exchange, 

somewhat academic. 

It is next to impossible to prohibit Stock Excl 
speculation by legislation, because of the difficulty of dix 
tinguishing between investing, speculative invest 
and speculation; but it is possible to consideral 
diminish the evil by imposing heavy additional stan 
duties on carry-over contracts. The more the cost 
speculation is increased the greater is the ultimate loss 
or the smaller the possible profit, and the less is th 
inducement to speculate. The carry-over system 
peculiarly evil. In place of closing a bad speculatio: 
when the loss is at probable lowest—i.e., during t 
first account of its being opened—the speculator, being 
human and hopeful, cannot refrain, in the presence 
the carry-over facilities hitherto afforded him, tro: 
‘‘ running ’’ his stock for another account. Frequent! 
the result is the same: a loss far greater than ever co 
sidered possible. 

Not many years ago, in order to safeguard the | 
terests of the investor, amendments were made to 
Companies Acts, prospectuses were to contain fuller 
details, or, in more accurate language, to be less ° 
of information concerning important details regaré 
the flotation. Had the Stock Exchange Committe 
recognised its responsibility to the nation as well as "s 
own interest, instead of disregarding both, it would 
forthwith have refused to allow a settlement or —_ : 
in the shares of any new concern which had failed 
comply with the legal requirements manded vedas 
issues publicly offered. It allowed its members * 
shady and other promoters to evade the provisions 
the protective amendments; and full advantage 
taken of the privilege. Circulars, 
only,’’? were distributed and substitut 
tuses, markets were made, quotations we ale 
for and duly appeared—after payment had a : = 
in the daily financial Press, and in this way oN Es 
other schemes were floated, the public Cadel 
most important—the Companies cts ¢vaet™ 
under the authority of the Stock Exchange ‘ oe 

In your last issue Mr killik puts forware a 
position that to prohibit speculation = oe 
damage upon the investor ; “* that 1! suc” prs spect 
possible it would be undesirable, as the eftect What - 
tion within reasonable limits is beneficial. all 
stitutes ‘‘ reasonable limitd’’? In si pr ng 
speculation in the concerns referred to 7 owetion catr 
paragraph be beneficial? Mr Killik’s a viata’ 
not be upheld. That some effects of some spe 
are in some ways beneficial to some people wi 
be granted. An accident resulting 10 
some ways beneficial to some people. 


SIR, 


this 


discussion 


daly 


babyy 


were < 
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- how wever, benef ficial to the sufierer, end. it is 
1 les ho ; 
is 1 : ate | is speculation in his securities bene- PAPER CURRENCIES AND GOLD RESERVES. 
ST whut ttee, —_— at ° 7 P . . 
+ _ the investor. [he investor, as a result of the TO THE EDITOR OF THE ECONOMIST. 
Wie é to ul 
“trae of othe! peof jle in the concern in which he Sir,—I have to thank vou for vour promise to 
ambling OF © : - swe r your promise to] 

4 5 4 his capital, may have less difficulty in dis-| pep, o> ane. felter won hous a eee 

J } ynveste f 1 7 n 7 a Z nave 2cen So good as to | 

. te. ' y of his holding should he so desire may oe | publish in last week's issue. 

Ns vet lower OF i higher price than his stoc k oor he Might I suggest that the note you make at the end | 

riend. esh as a result of the spec ulative ae oe the | of my letter does rather bear me out, in that it would | 
orth ee cal ‘ OS eatin #Y ue ) - lat i u 

na market; and in realising, will be quoted a ms _ ; seem as though the German paper money was de- | 

id am : , ¢ > exte the c ‘ . : ; rv F 
Ve re. lose ’’ price act ording to the oak. . | en . i. | preciating in value in Spite of their gold reserve. | 
: 1: ' > ‘ ) > possibie ; 
S, the [This represents the sum tot « < a poss | Were our Government’s credit to Vanish into thin air, | 
‘no : F > specula- | ed 
int. ‘vantages accruing to the investor Irom the spe | would not our paper currency depreciate also in spite | 

t frog . e operations < t other people. ' : ar of the 4 50,000,000 reserve and of the additional 

: : ‘ 1° . Ace . e , - « 
What are the disadvantages to t 1€ investor oO | £4 £,4,000,000 reserve ?—-Yours faithfully, 
‘tion by others in his security? One 1s very Fp c . 
es 5 eng “aetive cneculative arket in anv curity ‘ . . - . ; ” 
Ol the ous. An active speculative market in any securit: Putney Hill, S.W., October sth, 1914 
c | , , 5 , ; t 
forn » wave be a source of temptation to some human | a a : ; . i 
st aiwa ._ - 4 - the |. [The German Government's paper issues d 
tors to profit by their inside knowledge of the], e : 
aS a0 ; : because they are not convertible in gold. Our 
the concern under their direction. Cases have ” : son 
“4 | Government paper currency does not d 
tnoun where shareholders have not shared, but | : r 
: : 7 ; ; . : . because it is convert ib] e into gold. If an it 
re d for benefits accruing to their direc- 
i Acti ‘cul paper currency ¢ xpands while trade contracts. 
- from active speculative markets. Active specula- = 
aig ; | bound to depreciate, whether the Government 
resulting from the prosperity of any particular | 
E - 1 : : —*:, 1 ; sesses a hoard of cold or not. An unused reserve 
o such prominence to the affairs of that | s . 4 . 
ae cle . , toe teh | NOt a currency reserve.—Ep. Economist. | 
rE. cern as often to bring in the company promoter with | ; 
< venuil nd shady promotions ; the competition 
h follows does not generally add, even though 1t FORCED LOAN. 
ting may diminish the dividends received by non-specula- TO THE EDITOR OF THE ECONOMIST. 

— shareholders. Cases have also been heard of where Sir,—I notice that in referring to the issue of 4:1 
; rosperous concerns have had a controlling interest IN} and 10s notes you describe it as ‘‘a forced currency 
> their shares obtained by a speculative clique who, in| joan to the Government.” 1 hardly think this state- 
aad the name of amalgamation for reduced expenses, &c.,| ment correct. Macleod describes the use of the word 

©Sulny } + > 7 - > ‘er ¢ ‘ » ‘ %? . ° 
; have sold to the prosperous concern at outrageous currency ’’ as a barbarism, while Hake goes so far 

so prices shady concerns brought into being only by the} as to say ‘‘no economist who has used the words 

ant prominence given to the affairs of the prosperous COn-| money and currency has arrived at any clearness on the 
on ern by the ‘‘ beneficial ’’ speculation in its shares. subject of coin.’ 

5 Respect for the value of your space alone restrains Our exchanges are effected by means of the coinage 

iS ma fens loaharats —— ,s acai seriilats . ° 7 e . 7 
im is ne from elaborating the case against spec ulation. (the sovereign being the unit), and token paper such as 
lias Yours, &c., X. cheques, bank notes, Government notes, and bills 
Ulal om tntae ‘ : ‘ : 
ne th London, October 7th, 1914. All the token paper being convertible into sovereigns, 

5 . . ac ¢ 
. being <veeae I fail to see there is ‘‘-a forced currency loan to the 
ence SPECULATION AND THE STOCK EXCHANGE. Government,”’ or even a loan to it.—Yours faithfully, 

f. W. GRIFFITHS. 

» IM TO THE EDITOR OF THE ECONOMIST. alee Sal . : “ 

quent ss a a : ; Kentish Town, September 26th, 1914. 

a MR,—On reading Sir J]. W. Bonser’s letter in vour Perl é mae ¢ - ies 

vey f Pate ; . : ‘rhap he best way p ng it would be t 

ssue of September 26th, on Stock Exchange [Perhaps the - ty OF putuns ; , 
mb! really wonders where he has picked up | *?Y that the Government. is forcing gold out of 

t ~ ~ Calli Ll  s ’ > ; as I ; 
the in- ile oA oe og Let oi deal with hie“ hint 7 circulation bv printing convertible . oe none ind I 

to ¢ 7 ‘ tLiglh, cl > G IS 1ts < . : . | 

a seriatim. putting it into circulation for payment of wages and 
ae 1. Sir J. W. Bonser does not seem aware that the salaries. So long as the notes remain convertible this 

. < ‘ < « a a o 

ed uyer pays the Government ad valorem duty and not | "¢W and inferior currency will command the same pur- 

pars the llear ] ] : . . M ; h- ' > ‘ > 1 ft > ly ) hink if s 
omit € seller, and that in any case a Stock Exchange con-| ©"4S5!ng power as the _old, but — — a wath 

mi eet Bins Bed ales : : ; i: : = , ee . seaman soit t the cos 
Il as its act Dears a s np, the only trade that is penalised this good way of paying for a small traction ol le ¢ { 

onl ay. of the war.—Ep. Economist.| 

lealing 2 ] his has nothing to do with the question. as 
‘ile 3. This we uld chiefly interfere with the investment VOLUNTARY SERVICE v. CONSCRIPTION. 

Mark t al d ry a = 
of 1 wet, aNd ¢ irely prohibit arbitrage business—two TO THE EDITOR OF THE ECONOMIST. 
i the most sew , : ; d 

prs @ 4 Th; i — ‘tant branches to the ce Sir,—A note which appeared in last week’s tssue of 
a ; . IS SCart i\ — . e.¢ . 
3100S Regt more oe ides with Sir J. W. Bonser’s your paper, to the effect that recruiting has practically 
2 because it lim; ¢ holds up Monte Sate as an ideal | ceased in some of the districts in Yorkshire, where the 
emit aUse limits « =< 'h- . » shhace ‘ ‘ ‘ : ; ‘ 

beets A. 1 7 S loss. What does the purchase | mills are working overtime, brings into relief one of 
! Ption do burt ¢ 2 , : , ae 
5. We shoul an like the great advantages of a system of voluntary enlist- 
, > yuld l > > . ‘ . _*" ° . s ‘ai 
® affairs ont b ra to see many Stock Exchange] ment as against any form of conscription. Conscrip- 
‘all put or nothe > ‘ . e Se . . . oie 
out non-digested a 7 ry rm instead * throwing tion takes without discrimination the men whose work 
cat eT gested lints, 
do the public et would not Sir J. W. Bonser|j; wanted in another c apacity for the equipment of the 
n public bet > 

ar | Cc .sscegulial bee oe by trying to get the| army—the weavers, spinners, engineers, gunsmiths, 
“C. ’ ' ; __ adou . ; 

i brokers. and ; sh bucket shops, advertising ammunition workers—just as it takes the artists, like 

mit it “. illed n Ws . 2c 2 
nage The Stock E : ; Cwspaper exc hanges: Kreisler and Von Anrep, of whom the world’s supply 
he pre SLO change » . “ 
eo Hits own burd ut ie Ri quite ready to bearli, so limited. The voluntary system, on the other 
0 } P 4: Cif 5, bi j > 2 -. ¢ . etre ; 

‘ fesponsible for «ll } will certainly not make itself] hand, allows of selection. The adventurous and 
ag ™* na Y all boom ° ' 
for any allotmen: . ‘, ramps, rigs, or corners, Or physically ardent can go; those whose employment has 
specu » « S8UUID!CNTS, reco > ; = . ° : , ‘ 

at COt> Or journalists. 8 .: ao tions, bribings of jobbers | left them owing to the exigencies of the war can go— 

iat a auSts, &c., whi : 

v Bonser’s br Final Rage ip large i in Sir J. W.|and all honour to them—but those whose services are 
a P . ina Y; j me . ° *,° cada > 
cede Monte Carlo eva. t is - 2 to hear that | needed by the nation in other capacities—to provide the 

yo 1 tt ' . no commissio . : ; ; . . . : 
on cat he roulette board he vill find ion he will look at fighting men with the material essential to their use- 
ulations Stead of «, 7 : ‘ it is nearly 24 per cent., fulness—can, and should, remain. Thus by the volun- 

- , cre nee > + . 
at ont? roker gets ' sieted +; which is what the stock- tary principle unemployment can be met on selective 
ace ; s faithfully 2 1: : 
leg is ® ae | lines, whereas conscription involves a com] ylete disloca- 
en Ie - ae a r. Oswatp OcKLEsToNn. tion of industrial life.—I am, yours, &c., 

— 














ober 2nd, 1914. ' London, October 7th, 1914 M. A. H. 
——_ ee CE 


i ale ORR Nee 


OD 
ae Mra 


ee 


gd tae «28 Mepis tests ee ee 


: 
2 
: 
¥ 
« 
- 
Z 
. 


Meantime 


Bi hi CR EEO OR. * 
pb Co Bae 


eS 


ea ee ee 
THE ECONOMIST. ) 


[Octobe é 
ctobe r 10, 1914, | 
Russia and Germany lay in the ee see 


. 
pe nding 


THE INTER-PARLIAMENTARY UNION. over the renewal of the commercial] = Negotiati 
TO THE EDITOR OF THE ECONOMIST. Berlin used the Servian question to {, Pres. and ¢ 0 
Sir,—Since the terrible facts of the European when Austria, as we now know, was read res Cvea 
situation have necessitated a temporary change in down. Dr Dillon believes that th Tsar's a = 
the location of the Inter-Parliamentary Union, it is | the Poles, though a political necessi ity, was am 
naturally of the utmost importance that the Union outcome of a generous impulse,’ the Promise 
should be placed ina country which is not only neutral, be redeemed. Russia, in fact, will ¢ merge from thi vi 
but also as far as possible removed from the area of | W4T politically transfigured.”’ D,; Dillon endorse 
hostilities, in order to maintain regular intercourse the forecast of the well-known revolutionary M 
with the various national groups composing it, and Bourtzeff: “* After this war Russia will be sora 
with other correspondents. Accordingly it has been with the existing group of cultured and ciy; 
decided to move, temporarily, to Norway, as possess- countries. Not one of the political i parties j 7 
ing these advantages. The address of the general modified its programme in any way in view of the bs 
secretary is, till further notice, Slemdal, Christiania, The word on all lips i in Russia now is ‘ Peele? 4) 
Norway. The secretary would be greatly obliged if | @™© hungrily awaiting a general amnesty, freedom «i 
the individuals and institutions concerned would put the Press and of national life.’’ The news tha: y 
themselves in touch with him at the above address, in Bourtzeff has been summarily arrested on his return « 
order that communication may be re-established. Russia provides a very melancholy commen tary on De 
Signed, ; Dillon’s article. 
WeEarDALE (President). Mr Harold Spender, in ‘* The War and the Lay 
Cur. L. Lance (Secretary). | dwells on the menace to all treaties and to the under. 
Inter-Parliamentary Bureau, Slemdal, Christiania, stood rules of international law which follows from 
September —_ 1914. German practice in the present war. So far there has 
been a distinct set-back, not only in the invasion 
THE INLAND REVENUE “AND VALUATIONS OF Luxemburg and Be Jgium, but also in the dropping of 
STOCK BXCHANGE SECURITIES. bombs from aircraft. The law as to submarine min 
appears doubtful, and Mr Spender cannot say positive 
that belligerents in sowing mines in the North Sea are 
Sir,—Referring to the require ments of the Estate| going beyond the letter of the Hague rules. M 
Duty Office at Somerset House in the matter of valua-| Thomas Okey discusses the attitude of Italy to the wa 
tions of Stock Exchange securities, I have as a stock-| and comes to the conclusion that 
broker had to make a number of valuations since July | jaunched forth in battle array 
last. One of these valuations was for a small estate of | of the hated Tedeschi. 
a widow who died in August. Of the few securities | of her African 
belonging to the estate all were less valuable on the date | unlikely 
of death than on July 30th. Knowing this, | obtained F 
papers signed by well-known dealers on the Stock Ex- 
change stating the prices, on the date of the death, of 
all the securities as estimated by them. Basing my 
valuation on these prices, I certified the values, and sent 
all the papers to a well-known firm of solicitors, who | 
submitted them to the Estate Duty Office. The valua- 
tion was refused by the Office until official prices of July | assistance, and Mr Rowntree lavs stress on the fact 
30th were substituted, and estate duty has been paid} that such action involves higher rents, and further, tha 
accordingly by the ¢ daughter of the deceased widow. ‘the rooting out of the slums cannot possibly be 
Che trouble with these valuations arises solely from complished without raising low wages.” 
the rule of the Inland Revenue Office to refuse all valua- | 
tions unless they tally with prices quoted in the Stock 
Exchange Daily Official List. This rule is at present 
obviously unsatisfactory, and can never be quite fair. BOOKS RECEIVED. 
The Stock Exchange Daily Official List is compiled as | Recueil de Documents Diplomatiques : Negoctations ayaw 
a convenience for members of the Stock Exchange, and précéde la Guerre. (Petrograde.) [ mprimre! 
for no other purpose. Members of the Stock Exchange Etat. 1914. 
know well how the official prices are collected, and that! his is an official French translation sent us by the courtesy of the 
the true market prices are always in a great many Case€s | School of Russian Studies at Liv verpool Us niversity of the Orange 
appreciably different from those officially quoted, but to | Book described in the Economist of September 12th as" The Russia 
non-members these official prices are very often mis- 


leading, and to treat themas the most aceirate ete | > —=—=—[—>—>—_—_—_—_—_—_—SS— own] 
obtainable is a mistake. 


Could not the Inland Revenue supplement their pre- 
sent rule of accepting nothing that differs from prices 
in the Stock Exchange Official List by accepting also 


the bond-fide valuations of stockbrokers who are 


members of the London Stock Exchange ?—Yours Dominion and Provincial Statutes, Blue 
truly, VALUER. 


kept for public 
London, October 7th, 1914. Pe eaten aeiie Sian of the 
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TO THE EDITOR OF THE ECONOMIST. 


Tae as sh toe lo elk AB 1, Ds” ep To 


 - her people 5 
y it will not be on the side 
The serious drain and burden 
adventures, however, make intervention 
, yet popular sentiment runs strongly in favour 
of. an attempt to recover the Trentino. Of the other 
articles in this interesting number of the Contemporary 
the best is Mr Seebohm Rowntree’s ‘‘ Urban Housing 
Problem.’’ He holds that slums are no longer inevit- 
able, since ample powers have been conferred on local 
councils by the Town Planning Act. But to carry out 
the Act strictly is more than our councils can do without 


Reviews of Books. 
THE CONTEMPORARY REVIEW. OFFICIAL INFORMATION 


CHE chief article in the Contemporary Review for as to the Development and Resources of th 
| October is Dr Dillon’s explanation of ‘‘ Why Russia Provinces; the Import, Export. Railwa 
| Went to War.” Dr Dillon finds the answer in an Census and other Statistics Customs - m 
| Austro-German conspiracy to combine Roumania, mercial Regulations, can be obtained fro 


| Turkey, Bulgaria, and Albania into “‘ a confederation van emmavent, 
17 VICTORIA STREET, LON 


e various 
y, Crop 


under Teutonic direction to serve as a bulwark against 


DON, S.W: 


Russia,’’ payment being made at the expense of Greece 
and Servia. The only apparent risk of friction between 








rious 
Crop 
Com 


5.W. 


\\ 


—————. 


» Social Worker and Modern Charity. By William | 
, : ‘ ¢ < | } ‘rtae ¢ { 1eral meeting he sharet i 
Foss and Julius West. (London) A. and C. Black. | he thirteenth annual general meeting of the shar 
6d ne | the Indian Collieries Syndicate, Limited, was held, t sth | 
2s ™ net. | oO H N I . I ; Mt \ } 
; ee _ ~ , inst., at rient ouse, New Broad street, Andon L! } 
sree the Third and Charles Fox. Vol. Il. By the Rt. 
. 1) ' am : Simson (the chairman) presiding 
Honble. Sir George Otto Trevelyan, Bart., O.M. in anal aiid ita 
d » Gone ont fe 6d t he representative of the secretaries (Messrs Kilburn, | vn | 
ryri¢ Y cy y< Ss 2 < - i. 7S ) > ; in ; 
(London) Longmans, Green and U< 7S OG ne | and Co.) having read the notice convening the meeting and 
the report of the auditors, 
The Chairman said: Gentlemen,—You will no doubt agree 
NEW LOANS AND NEW COMPANIES that the report and accounts ma be taken as read At « ru 
; ; | meeting last year | informed that the vear had opened cs 
The new issues of the current year and date of} with the misfortune of serious floods which were of at : 
opening of the lists have been as follows :— recedented and disastrous natur They occasioned a cor 4 
ia Total First Further | lerable reduction in the output of coal and entailed heavy | q 
Nominal Cash Payment Lia- ti soli ative a z ve : ig a Coole k * 
Capital. Subscription. Thereon. bility. | ©Xtta expenditure, thus exercising an adverse intuence Upon | ; 
} £ / 4 the vear’s results, as vou ma\ ee bv the account The net | is 
Amount previously recorded .... . .172,614,447 .. ee ea . , 
ISSUES OF THE WEEK- ofit amounts to £5.912 198s 11d, and, with the balance brought || 
ristineville Rubber Estates, rom the previous vear hle t the ler n | 
ah ; arene ait 9.999 1.666 9.333 | fr m he previ year, W é t a ’ ividen | 
New York Central and Hudson) The proceeds of this issue will be entirely the preference shares, appropriate / 3,590 t he sinking fund i 
tailroad (¢ issue of vsed to refund the existing notes and for the redemption of debenture and ca! forward into the j 
£1,000,000 one-year Sterling ybligations of the company maturing at | , : : mere : ae 
Notes, at £954 per £100 Note various dates to January 31, 191 irrent year £10,470 138 4 1, vhat lar amount than 
{ “ond 1 South-Western ote 7 ng balk 
Railway Co. 5% Red. Pref 1e Opening balance i 
Stock, 1924, issued at 993 %%, ; j 
12 400,000 599,000 20,000 379,000 CORSERVASIVE FINAN 
- -——___—__- onan nen | We } e t} cht it é tt present umsta to | 
. 408,999 1668 .. M38), . id 1 
T re ) hecrinti Dal t mpa finan I rce i » not ner | 
total offered for subscription to date | Total offered for subscription for the : ; | 
iD on whole year— e, recommend a dividend on the ordinary shares, in which 
SeeW seeeeeecesoososeses 023,4 6 | } } } 
Bre eemsas | Ea ten veecene MSRESRE| we hope you will agree with us. Our reserve, which takes the 
oT . i ee eee ee oe ereeeee . 7 ’ | } ] } ; } 
M1) eesteseseeeseeees 180,300,009 | 291) e222. veceeeeeee 191,759,352 | form of a fund for the redemption of the debentures, now || 
MAL sovccccccccecescece ° 977,644 1910...... z 4 a9 } 
ME itkixhinusvideseats 226, 306338 — ceecccces ee ore amotints to i8.sg0, and the debentures outstanding are 
jana . en ~ OF Cee ee ee eee , } 
— rin PEL Ei swssisdecceucsccuwes 192,203,751 £66,410. On buildings and plant there is an increase I 
2922. The stock of coal and stores show a larger tota 
2,047. and coal bill itstanding by £1,178, while cash it 
NEW CAPITAL ISSUES | hand is about the same. On th h and, loans and bills 
. 1 . 1 : 
vable have increased by 471 After the floods I have : 
New Y ‘ = | aDi le Ltietl y i I t $ 
Offer ‘ork Central and Hudson River Railroad.— | aliuded to, the mines were dewatered as quickly as possible, ; 
fT Ot £ 1,000.00¢ ve stark P | ; ; ‘ y ‘ 
part of a ow San eee sterling notes at 93+ per cent.,| though this took a long time, and protective works have bee ' 
Y tan auth sed iss ss 
a an ed issue of $40,000,000 (£8,000,000). The irried out on the surface which it hoped w protect ; 
r €eds will be used tira e s ae . ‘ 4 i 
os ‘uw be used to retire maturing obligations up to} from similar disaster should it 4uses recu + 
january 2 1915. They :; Es 
d ALS. ney : > e ye - — j $8 
Rae he} are repayable October 15, 1915. INDIAN COAL OUTPUT ie 
bition > are a first-class securi : . en 
heeit eat t = S security, and the 64 per cent. dis- The general position éf the : is tt rf 
aul ‘© at which thev are fara ee = : i Ci ai = A A & 
ee ey are O tered is equivalent to a return | The output of 1913 was nearly 15,500,000 tons, and aga 
L ; ern upon the money invested, i <¢ nstitut la recor j being ab ut 10+ per cent ver the previ iS 
on : hal ; F ee a : 
PR idon and South-Western Railway. — Offer of | _ notwithstanding the loss of output owing to the flood : 
ee r cent. preference stock, redeemable on | The position, however, may be modified by the wa A +9) 
os 
é ymic disturbance. On the one hand, the cessation of | . 
' 
} ments of coal from the West is throwing India entire] » her |j ie 
i own resources. Ships fill up their full require ts for the || 55; 
| yage on leaving India, and eastern ports look to India for || He 
Office. | supplies. On the other hand, the general restriction of trade || at 
lta ; i 
Incorporated cannot fail to have an injurious efiect on 1oca! ul he i a3 
1720. | Chief Inspector of Mines, I am glad to see, rs tne a; 
ROYA - ( H dustry to be in a very healthy condition, and I trust we shail, || i 
E xX A N G E after the reverse we have suffered, now be in a | 
ASSURANCE CORPORATION retrieve what we have lost, and once more achieve 1 e re | 4 
Fire, Lif : unerative results. I now move That the 1 rt or the || : 
» Life, Sea Acci os mut ° ) nov t - | z 
a, Accidents, a : , ss ; <a 
Plate Glass, Live Stock oo Burglary, Motor Car, lirectors for the year ended June 30, 1914, be, and hereby, | 2 
Live Stock, - oa a eal / ; * 
Fidel; arty, Employer's Liability, | adopted, and the accounts be passed as correct : 
The Co idelity Guarantees. Te a . : aa * 
‘Fporation is prepared to act as TRUSTEE | Mr W. H. Cheetham seconded the motion, which wa es 
2 g. » , : an x i ‘ 
ROYAL Eee Ht Particulars of all cl fl erence | mously agreed to. 1 4 
MYTALEXCHANce acerin, . asses of Insurance to the - : ¢ . aes ¢ tr ted nd |] ; 
SIANGE ASSURANCE, ROYAL EXCHANGE, LONDON. E.C,§| THe usual formal business was next transacted, and tue |) t 
, am | proceedings then terminated. a 
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, re 
79 despatches, printed, as in the English | December 31, 1924, at par, or after 


ts Bearing Upon the European War. 

: nblet consists of the text of the Austro-Hungarian 
e Servian reply, the British White Paper, and the 
reprinted by the American Association for 


h the courtesy ofthe New York 
publications of the association, 


cation to the secretary at Sub-station 84, New 
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7s 6d net. 
By W. E. Snelling. 
10s 6d net. 


(London) Sir 
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By 


5s net. 
monwealth of Australia, 1914. 
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Igig at the option 
of the company, part of {1,500,000 authorised by the 
South-Western Railway Act, 1913. The stock ranks after 
existing debenture and preference stocks, and is a trustee 
security. Of this issue {600,000 has been placed firm, and 
Messrs Boulton Brothers and Co. offer the balance of || 
£400,000 at 99} percent. The proceeds of the issue will be | 
applied to the work of electrification. The issue is a very || 
cheap stock as compared with the minimum prices established || 
for trustee securities. 
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Orders for the publication in these columns of the reports | 
of Company Meetings should be addressed to the Reporting 
| Manager of the 


ECONOMIST, 3 Arundel street, Strand 
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THE LOW PREMIUMS | haa Brine 


Circulation Sect Irities 
\Coin an (excludin 
Date. | Bullion : 


Scottish Provident Institution) = =" 


Make its Policies peculiarly suitable as a means of providing ee 


Capital Sums ior purposes of July 15 40,084,654 if in 


22'40,164.341| 443,000 
ESTATE DUTIES, FAMILY SETTLEMENTS, ‘ 298,154) #70000 ont 
ug. s02 7,063! 2, i out 
PARTNERSHIP ARRANGEMENTS, &c. 12}35,014,629)9,590,000 in 215 
loans 9/3,402,000 in 121768757 | 71238 r 
com. Mev in SUAS Lie ‘ance 
Accumulated Funds exceed £15,000,000. " _9197/508,429) 1,191,000 in 155110810 ane rok ut 
16/48,720.492|1.222,000 in 1133685: S46 50,136.44 


London Office - No. 3 LOMBARD STREET, E.C, 23|51,673,C5 {2,224,000 in 5395952 seas nme 


: 30/52,916.604/2,346,000 in 34.974625 15953 114] $5,940299 25 
West End - - - No. 17 PALL MALL, S.W. Oct. —7/56.756,912/4.286,000 in 34'828.200 lesrosin) ssp RO SENBLITG 1 


_ 16445: 3101 14 *1.865,235 49,378.21.) a4 
Head Office - EDINBURGH. Subjoined is our usual table, affording a com; parati ental 
Bank Returns, the Bank Rate of Discount, “~ 


. the Price of 
SCOT TiSH UNION & NATIONAL the Price of Wheat, and the Leading Exchanges dur: eannen 


three years corresponding with the present date as 


INSURANCE COMPANY. back, viz. :— Well as ten years 


ESTABLISHED 1824. “ 


= - - 0,000. At corresponding date Oct. 5, | Oct. 11, 
FUNDS &1 0,00 ’ with the presentweek. | 1904 | 1911. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES ; ; a 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | Circulation (excluding; £ £ 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, Bank post bills) 28,671,145, 29,180,175 2 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | Public deposits | 3,881,885, 6.45,,990 1 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE | Other deposits...... 45,674,8C7) 45,987,621 45 
MOST FAVOURABLE TERMS. Government securities....| 18,044,985) 14,596,08} 15,535.054 
‘ Other securities 23,977,505, 28,296,644 32,855.49 
Edinburgh: 35 St. Andrew Square. Reserve of notes and coin! 27,682,777 27,227,928 27,192,560 43:0 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. Coin and bullion 37,905,922, 37,958,103 37,915,485 
Proportion of reserve to . 
on - —— a liabilities : 51§% 482% 523% 
Vee —% ; Bank rate of discount ....| % 4% 4% >% 


Market rate, 3 months’ bills 2% | 344 4 4% 4t4 i 
attke ’ & tte. Price of Consols .......... 8844 774 7343 12H, 
TS a5e Price of siiver per oz. 26d  %Byad wid 2sgd 
Average price of wheat....; 29s10@ | 32; 74 Us8d 3is M 
Exchange on Paris (short) 25.133-183) 25.189-213 25 264-283 25 271-30 2540615 
— Amsterdam (short)... 12.1+- ly | 12.2g-24 12 i¢- Ag 122-25 LT 
— Hamburg (3 months 20.58-62 | 20.72-79 20.757/ 2.7317 


BANK OF ENGLAND Clearing-nouse return isi - 262, 214, 200 252 576,000 306,792,00) 326, 647 0 235,189,000 


OF THE 


4 of ue 
to lAdabilities 


&_@ | Hank Rate. 


"| 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the The amount of the ‘‘ other deposits ' er with the “other || 
week ended Wednesday, October 7, 1914. securities,'’ showed in 1904 an excess of {19,097,304 > 2 eh 
excess of £17,690,977; im 1912 an excess of eal 675; and in|} 

ISSUE DEPARTMENT. 1913 an excess of £15,691,420. In 1914 there is an excess of 


£ £ £ 32,752,620. 
Notes issued ........ 74,630,280 Government debt.... 11,015,100 


Other securities .... 7,434,900 BANKERS’ CLEARING RETURNS. 
Gold coin and bullion 56,180,280 


74,630,280 74,630,280 The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ Clearing house. | 
GESEEES CUSRTENE. Special days are given separately, together with the total increase || 


£ £ or decrease to date in each case :-— 
Proprietors’ capital... 14,553,000. Government securities 27,971,087 ont 


Rest 3,177,266 Other securities 113,894,148 Indi Sle 

: ; *e ’ - eeee e : Ww k EB din Town Cle aring. 
Public deposits* .... 17,852,333 Notes ........ sain ix ET: cecceaaoe ieee metaercnacios meat ~ ; 

Other deposits 146,646,768 Gold and silver coin 576,632 1914. : ’ 2 
mercy tt and other _— January - te Dee. 36 cee. aeety = E — 
Rcinbeiienianss eee i aenaneee 129,807,000 20,652.00 
en =o ™ 135,697, 2C,010,000 
182 243,447 182,243,447 | 5°? sg” 142,132,000 25,0.7,00 
Including Exchequer, Savings banks, Commissioners of Nationai Debt, and reed Ser at On 21,413,000 
Dividend Accounts. ‘ 185,920,000 22,074,003 


Dated October 8, 1914. J. G. NAIRNE, Chief Cashier. 1, Dias a 203,050,000 30,159,000 


ae aon wy 32,000 11,938,712.00 
. ; Sue Total, 1914 10,886,390,000 1,052,382, 737000 
The following were the changes inthe principal accounts when Corresponding total 1913 . 11,603,039,000 1,069,916,000 12,672, «500 


: _ 34 
compared with last week :— Increase or Decrease in 716,649,000 — 17,5#6,000 8 % 
= 67% (= iS * 


— 


Country 
Clearing. 


Increase, Decrease. aoe cicadas 
te 16,436 404,00 
é £ Gross total in 1915 eo 15,046,923,000 1,389,481,000 773.000 
Circulation (excluding 7-day and other bills) .... ee —————_. 14,654,711,000 1,307,062,000 


c 4 
Public deposits at 4,391,465 Increase or Decrease in + mae - oS 0% 
Other deposits ; 


Sprciat Days. 


| ol « Fourths” ot 
a 


Stock Exchange Pay Days. 


Consols Pay Days. | Month 


CURRENCY NOTES ACCOUNT. ee £ 


Jan, l1to Mar.12) 414,011,000 Zr 
Ad 28 Se OE: cccéacsent 88,234,000 D 
nih fat Miscnsnsenns 94995000, 1914. 
ar edited 99.77777772:| 103:254,000 Jan. 
: a ea PIN 85,690,000 Fe Feb. 
28 Mar. 


| Date. 
13s, ale 1914. 


69,748,000 a 7 


he (A H 


59,321,000) Mar, 

9736.00 April 
82,760,000! May 
74,185,000, J une 
53,873,000 July 
74,323,000 Aug. 

_91,568,000.8ept-_ 4 


~~ 15,566,000) oe 
457,438,000 

+ 58,068,000 

|= 12.69 % 


© 
S 
Balance 


and 
Irish 
Banks. 
Coin 
and 
Bullion, 


Scottish 
Govern- 
ment 
Securities 


anercercczadk 


at Bank 

of 
England. 
‘i 


i 


t 


ae wo 


Aug. 26 21,535,064'5| 20,000 | 6,071,650)3,810,000, -. | ” ..__\11,423,414°5 

Ben. 2) 25,156,486 | 230,000 | 3,552,700/4,550,000, .. | .. |10,923,546! 5,920,240 Sa 
9) 27,115,127°5 100,000 | 1,486,700/4 600,000 3,000,000) 11°! 10,923,546| 7,002,881°5 total 191 
16| 27,416,9315| —.. | 1,514.200)3,600,C00)3,300,000| 12°8.10.923,546| 7/879,186'5 Inc. or Dee. { 
23) 27,721,394 .+ | 1,159,200! $,600,000'4,000,000) 14-4 10,923,546] 8,038,548 "in 1914 { = 
30, 28,408,605°5)  .. | 381,500) 5,500,000 4,500,000) 15°8/ 10,923,546) 9,103,559°5 oer 
7 29,272,795°5| 3. 351,500 '2.750,000 5,000,000’ 17°1| 11,923,346) 9,267,749°5 


| 900 
ets ee 267,74°S | Gross total in 1913, - Ee 


The following shows the amount of Circulation, Bullion in both | Inc. or Dec. { | - = ox 
departments, Banking Deposits, Banking Securities, Reserve and in 1913 .... 
Rate of Discount for three months ended October 7, 1914 :— * * The fourth fellon Sunday. 
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a, i 
sy | PROVINCIAL CLEARING RETURNS. 
tl} | al ~ - - — oo 
nigze | rai 1914. | 1913. Ine. 01 or ‘Dee. 
a | <asoumere— —_ it ££ 1.68 é 
+s | aaa em to Sept. 26 «+++ 250,455,900 272,166,700 —21716800 797 
% % } Jam ding Oct. 3 .. 6,393,600, 9,033,600 —2,640,090 29°22 | 
+ || otal to date.....-.+ 256,849,500 281,200,300 —2435080) 8°66 
| 
j 


} 
} 
| Sept. 26 ..+. 175,440,900177,570,100 —2,129,200 1-19 
| eins Oct. 3... 3,589,600 5,541,600 —1,952,090 35-22 


|| Gotal to date........ 179,030,500 183,111,700 —4,081,200_ 2°23 


| sIRNINGHAM— 





3 2 ! wot. 26 .... $8,434,600 56,414,400 +2,020,200 3-58 
— | Jeo woding Oct. 3, 1,805,200 2,089,090 283,800 13 58 | 
Sets Total to date........ 60,239,800 58,503,490 +1,736,400 2.96 
eTiod as SEWCASTLE-ON-TYNE— 
ne ae | Jan. 1 to Sept. 26 .... 43,932,700 45,269,100 —1,336,409 2 95 
| Week ending Oct. 3 .. 1,188,800 1,561,000— 372,200 23:84 
| Total to date...sceee 45,121,500 46,830, ) 100 — 1,708,600 — 
x || sRisToL~ 
- | Jan. 1 to Sept. 26 .... 26,662,000 26,151,000 + 511,000 1:9 
ie | Week ending Oct.3 .. 880,000 842,000 + 58,000 45 
Yas | Total to date........ 27,542,000 26,993,000 + 549,090 20 





| LEIGESTER— 
Jan. 1 to Sept. 26 .... 11,575,910 11,159,550+ 416,560 3°73 
Week ending Oct. 3.... 565,200 382,800— 17,600 459 






















2H % { Total to date........ 11,941,110 11,542,350 + 398,760 3°45 
% || SOTTINGHAM— = - 
Jan. 1 to Sept 26 .... 14,079,709 15,311,200 + 768,500 5:77 
ie | Week ending Oct.3 .. 405,700  492,000— 86,500 17°54 
ina _ Total to date........ 14,485,400 13,803,200 + 682,200 4:94 
|| —— 
35,189,000 | 
ae FORBIGN BANE RETURNS. 
* other i] , 
eal | The principal items in the last weekly accounts received from 
oe | the leading Continental and the New York Associated Banks are 
cn) || compared below with the previous statement and with the corres- 
cess of | || ponding statement of last year :— 
| BANK OF FRANCE, 
| Comparative Increase 
amount || | rm July 23, July 31, or Decrease. 
| 914, 4. 4 
house aa 191 _ wom Last Year. 
ncrease Assets. £ £ £ £ £ 
| Coin and bulli m—Ge . 165,654,00C 164,176,000 134,489,000 + 1,478 000 + 31,165,000 
- ilver, 25,015,000 25,585,000 25,095,000 — 572,000— 82,000 
| Ge rernment securities -» 15,704,000 15,704,000 15,704,000 ee 
os Disco ptand advances. - 128,119,000 91,219,000 102,926,000 + 3€900000 + 25, 193,000 
- | Notes... sss eveceeees 267,327,000 236,476,000 227,073,000 + 30851000 + 40,254,000 
| Private tn Weposits.... 15,303,000 26,024,000 15,524,000\— 721,000— 221,000 
if eee Sepocien 37,905,U00_37,719,006_26,297,000'+ 184,000 + 11,606,000 
} NATIONAL BANK OF BELGIUM. 
dies Aug.6, July 30, Aug.7, | Least 
Coin . — = —_ 1915. Week. Last Year, 
3 4nd sily n¢ ; £ £ £ 
aie”: +++» 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 
: ee steeeeny 41,580,000 35,485,000 27,835,000 + 7,897,000 + 13,545,000 
Notes in ir tinn rie sa 0Cc 
| am «+++ 51,800,000 44,766,000! 39,460,000 + 7,034,000 + 12,340,000 
|| —— 6 255,000 4.969.000 4.656 000- + 1,294,000 + 1.597.000 
BANK OF ITALY. 
\ug.51, Ang. 20,, aug. 30, Last Last 
Di 1914 1914 1913 Week. Year, 
| totat cast ‘ai é £ £ £ 
1} Injand } os 49 637,000 49,264,000 49,924,000 + 373,000 + 613,000 
Donnie: 35,070,000 53,608,000 18,712,000 + 1,462,000 + 16353000 
— |} 1) Advances = coos 3,297,000 2,900,000 — 39,000 + 318,000 
of abe || Gover: . 6,057,000 6,310,000; 3,664,000 — 253,000 + 2,393,000 
| i ‘ . 5,224,000 8,177,000 5 528,000 + 44,000 + 2, 895,000 
a }) SOte cir at ton) teat 
x | Deposits 54,601,000 83,841,000 67,132,000 + 760,000 + 17469000 
& | 15,781,000 12,034,000 8,116,000 + 1,747,000’ +5,665.000 
7 | i NETHERLANDS BANK. 
i } sain 
11350000 || i he a ‘114, 1914 i9i5. Week. Last Year. 
5 555,000 || 0B and bujlion—cGpia _ se £ £ £ 
an x = oe ~ 331000 13,111,000 12,353,000 — 81,000 + 671,000 
Holiday | | Discounts and advan. se 408,000  630,000— 71,000— 295,000 
4  otey wamrriea 46,244,000 26,085,000 14,036,000 + 459,000 + 12,508,000 
i | ® i0 circulation 
saan | Deposit Feulation .... 37,761,000 36,737,000 26,476,000 + 1,024,000 + 11,285,000 
‘Gen totes 2,148,000 2,728,000 329,000 — ‘580,003 + 1,819,000 
1,480.08 | j ey te 
ans | ‘len ; AUSTRU-HUNGARIAN BANK. 
all July 23" July 15, July: a 
} , y 23, ~~ TLast 
a | Coin ang B82: m | a 1913." | Week. Last Year. 
3.1200 | uilion—Gold.. 51,578,900 51, 000 388,00d+ 9% 
= Silve “ 966,000 50,579,000, — 
a Discounts, advance, "ft" 12140,000, 12,066,000 10:735,000 + 14,000 + 1,347,000 
| lab e’** ¢-| 39,765,000 40,143,000 4 42,025,000) — 378,000, — 2,260,000 
HB tte tec ecccees | 88 
— 740,000, 90,517,000| 91,360,000)—1,777, 000\— 2,620,009 





etober 10, 1914. THE ECONOMIST 615 


ts 
| 
le 








OT 


BANK OF RUSSIA. 


Sept. Sept. Sept 
8/21, 1/14, 8/21. Last 
1914. 1914. 1913, Week, Last Year. 
ASSETS, £ Z £ £ Z 
ect sudbbnianndeases 161,255,000 161,164,000 145,504,000 + 91,000! + 15,751,000 
Balance abroad.......... 21,657,000 17,785,000 18,461,000 + 3,872,0004 3,196,000 


Silver and subsidiary coin 5,182,000 5,506,000 6,566,000 — 524,000 — 1,384,000 
Securities and short loans 88,585,000 90,881,000 56,156,000 —2,298,00Q + 32,427,000 
Other loans and advances 46,562,000 46,415,000 42,396,000 + 149,000.+ 4,166,000 
Securities belonging to 


’ 
ces necmenmmancane AAA 














e-- neneeeeaaaaail lll E 


ca 10,237,000 10,721,000 9,649,000 — 484,000 + 588,000 || 
Miscellaneous .......... 15 218,000 14.829,00C 7,428,000 + 389,000'+ 7,790,000 
Balances due by branches 
and treasuries ........ 18,968,000 17,783,000 .. | +1,185,000' + 18,968,000 | 
367,662,000 365,082,000 286,160,000 + 2,580,000 + 81,502,000 | | 
LIABILITIES. — —__—. ——— —4-—-  — }} 
Notes in circulation .... 259,067,000 255,357,000 162,703,000 + 3,710,000 +96 364,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 -” ie | 
Deposit and _ current | 
CIE © ceddcccnccact 71,296,000 72,629,000 52,830,000 1,533, 900 + 18,465,000 |} 
Treasury account ...... 22,303,000 23,085,000 54,415,000 17 000 ~ 32,106,000 {| 
Miscellaneous .......... 9,490,000 8,511,000 10,712,000 + 979,000, — 1,222,000 |} 
Balances due to branches | 
and treasuries ........ | 


367,662,000 365,032,000 286,160,000 + 2,580,300 +81,5¢2,000 














NATIONAL BANK OF DENMARK. 


Sept. 30,; Aug. 31, | Sept. 30,) La 


’ : 
1914. 1914. 19153. M h. |Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 4,033,000! 4,159,000 4%,228,000— 107,000 18 "008 
In foreign State banks ..; 1,147,000 ; 1,147 ; } 
Loans and discounts... 7,347,00 8.175.000 4,946,000 — 828,000\+ 2,401,900 
Debtors abroad ...... 1,346,00 1,396,00 965,000 — 50,000 + 31,00 
ONO baa ddcecunces 587,000 587,00. 511,000 ] 
LIABILITIES 
Circulation eeeeesee~ 11,742,000) 10,788,000! 8,121,000 + 954,000) + 5,621,001 
Deposits and current 
GROG 44 ct ceecccxe 394,000 656,000 204,000'—._-s-« 262,000'+ 190,006 


NEW YORK ASSOCIATED BANKS 


Oct. 3, Sept. 26,, Oct. 6, Last ' 

1914 1914, 1913 Week. Last Year. | 

ASSETS, £ £ £ £ £ 

UE nine 0dcacscenends 65,850,000 65,154,000 66,914,000 + 696,000 — 1,064,000 || 

Legal tenders .......... 19.100,000 17,982.000 15,355,000. +1,118,000 + 3,745,00 

Loans and discounts .... 440,426,000 445,342,000 590,889,000 —4,916,000 +49,557,000 | 

LIABILITIES, 

Circulation.......... .. 27,760,000 27,452,000 8,969,000 + 308,000 + 18,791,000 


Net deposits (inc. U. S. - , 2 } 
Government deposits).. 393,256,000 396,650,000 358,805,000 —3,594,090 + 34,451,000 | 
RESERVE (Specie & Notes) 84,952,000 85,136,000 85,904,000 +1,816,000— 952,000 


Legal reserve .......... 88,550,000 89,278,000 84,785,000 — 728,000 + 3,765,000 
Excess actual reserve .. * 3,598,000 *6,142,000 1,119,000 “2,544,000 — 4,717 005 


* Deficit. 
BANK OF SWEDEN. 
ais 7 " Sey t. 26, Sept.19, Sey t. 27. ’ Last 
1914. 1914, 1913 Week. Last Year 
ASSETs. £ & z£ £ £ i 
GUE hsncncscscndeesqnses 5,746,000 5,739,00C 5,700,000 + 7,C00 + 46,000 
Baiance abroad and 
foreign bills .......... 2,840,000 2,650,000 4,153,000 + 190,000 — 1,515,000 


Swedish and foreign 
Government securities 1,201,000 1,201,000 1,264,000 — 63,000 
Discounts and loans .... 8,193,000 8,501,000 7,255,000— 5308,000+ 955,000 
LIABILITIES. 
Notes in circulation .... 15,354,000 15,390,000 11,882,000— 36,000 + 53,472,000 
Deposits at notice ...... 2,980,000 3,481,000 2,937,000 501,000 + 45,000 | 


IMPERIAL BANK OF GERMANY. 





Sept. 30, | Sept 23, | Sept wD, Last I 
1914. | 1914, 19153. Week. |Last Year 
ASSETS. £ : £ aA.) £ 
GOEE Sa tecanascene benasns 85,804,000! $3,791,000! 57,146,000 + 2,013,009) + 28,558,000 
Be ndaccantcerednees 1,068,000! 1,435,000) 13,278,000 — 567.001 12,210,000 } 
Treasury notes........ 16.829,000} 17,465,000) + 9, 364,00) | 


Discounts and advances. |239,318,000)241,881,000; 80,572,000 —2,555,000, + 158746000 
LIABILITIES. i 


Notesin circulation ..../224,545,000/ 199.640,000)122,782.000' + 2'905000 + 101763000 
Current accounts........ 117,536,000) 155,449,000 173,000 —17915000: + 82,3¢3,000 
The Reichsbank has been relieved of its obligation to conv 
into gold 
BANK OF NORWAY. 
Sept. 30, Sept. 22, 5 30, Last 
i914 iyl4 1913. Week. Last Year 
ASSETS. £ é £ £ = 
EO Sic tudediontsadeuass 2,402,000 2,650,000 2,441,000— 218,00 $3,000 
Balance abroad and . . 
Se I cacccnvcces 1,492,000 1,361,000 1,807,000 + 13!,000— 515,000 
Foreign Government se- - 
SN a ddedtadcanencee 508,000 508,000 504,000 + _ 4,000 
Discounts and loans...... 6 630,000 6,500,000 4,115,000 + 139,000 + 2,517,000 | 
LIABILITIES, : ‘ 
Notes in circulation...... 7,454,000, 7, a 6,000,000 + 197,000 + 1,454,000 
Deposits at notice........ 1,961,000' 1,25 418,000 — 204,000 + 643,000 


BANK oF SPAIN. 


-_ . | 
Sept. 26 »pt. 19, Sept. 27, Last i} 
Sie” aa. iis Week. Last Year. | 
ASSETS, £ £ £ ss 
rae eeccecces 21,950,000 21,905,000 18,652,000 + 45,000 + 3,298,000 | 
GUNN aba céhs decindecass 27,524,000 27,311,000 29,724,000 + 215,000 —2 200,000 
Loans and discounts ...., 37,906,000 38,165,000 32,464,000 — 259,000 + 5,442, 
Spanish 4% stock........ 13,777,000 13,777,000 15,779,000 “ a 
Treasury bills, obliga- 
tone, Se piteaneneedesns 6,000,000 6,000,000 6,000,000 os 
ABILITIES. 
Circulation......... wees} 79,432,000 79,829,000 75,912,000 — 397,000 + 3,520,000 
its and current 
“a... énce0e oo 23,563,000 25,142,000 16,724,000 + 421,000 +6,839,000 
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SWISS NATIONAL BANK. 
') Bept. 30, Sept. 23, Sept. 0, 
abi. | fois. 1813. 
, AsserTs. rs £ £ 
Coin and a ~ — 8,972,000 8,867,000 6,808,000 + 
Silver 


_- 470,000 405,000 1,150,000 + 
Discounts and advances. 11,152,000 11,185,000 5,276,000 — 


LiaBILITIES. 
+» 17,793,000 17,272,000 11,668,000 + 


Notes in circulation .. 
Deposits _5.142,000 _ 5487.00 _ 1,708,000 — 


Last | 
Week. nee ee, 
+ i 
105,000 + 2,164,000 
— 690,000 


65, 
33,000 + 5,876,000 


521,000 + 6,125,000 
345,000 + 1,434,000 
In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 84, the Swedish and Danish kronor at 18 per &, the 
Norwegian kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
American carrency is reduced into English money at 4s per dollar. 


CURRENT RATES 


The subjoined table shows the rates quoted from day to 
day during the week :— 
j 
Frigg] S0% | on. | Puen, Wodl| har, Peidy 
% % % 
Bank rate 5 5 5 5 | 5 
Market rates of discount :— 
60 days’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 


Loans :—Day to day 


bh On Ow we 
ESS 
mm of 


we 


oo a ee 


mre 


Fortnight (at last Settlement).. 5 
——— allowances: Banks 
iscount houses at call 
At notice... -.-- 2 eins ones eS 
The tollowing is a comparison of quoted money rates with 
previous weeks :— 


BS 59 Bo C1 BO ows Kos Cot Cos Eos 

Hetre 

NN BO OTD & HGH GI 

ee 
no 

nNnwnoire 


| 


Ff Bank Bills. Trade Bills.* 
| 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months, 


% 
23 
2ta 


1914. 
July 17.. 
24.. 
31. 
Aug. 7..! 
14...) 
21..} 
28. 


al sn 123° 3 
ae 3 


5t 53 SR 
| Fi 
44 | 4 
Sept. 4 5 
1 34 
St 
Oct. 3 t 
seh eee: TF eal ies a 2 
* These rates range from those current on the very best r to those paid 
on bills for which the Bank rate is usually required.” — - 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rate J . 


Paste .scoss - 8 25,25 Cheques Lisbon eocces (Oct. 
Antwerp .... es «  |Madrid 
8 11.76 ” Italy ........, — u os 
. i Short. Rio Janeiro...— 8 \90 dys et 
8 days Valparaiso .. dys st 
Short, Buenos Ayres — dys st 

‘is Montevideo., — dys at 

pes \Caloutta .... iseleg’ph 

3 months|Bombay .... ‘transfer 
Cable. |Hong Kong .. o 

Short. ‘Shanchai 


Christiania. , 
Frankfort .. 
Vienna 

Petrograd .. 
New York . — 
Switzerland. — 


"8 18.90 


- 5,00 a 
4.973 a 
5.25 ae 


All nominal. 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open , 
Bank Rate-— Market. | 


Changed. % 


5 +» | Zurich and 
° Swiss Bank 

| places 
| Petrograd. . 
Madrid .... 


Open 
Bank Rate~ Market. 
Changed % % 


Sep.10,'1¢.. 

-- July29,'14.. 
ee Sep. 1, '14.. 
Jan, 15,'14., 

| Stockholm ., July3l,"l4.. 
Christiania .. Aug.20,'14., 
Copenhagen.. Aug.12,'14.. 


Amsterdam .. Aug. 

Brussels .... Aug. be 

Vienna ...... Aug. 3, '14.. 8 

BoMe..cccce - May 9, '14.. 5 
May 9, '14.. 5 
May 9, '14.. 5 


At other centres the latest recorded quotations are :— 


New York (call money) Calcutta, Bank min....... 


Bombay, Bank min. iin chiiaaaae 
GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

‘ ARRIVALS. £ WITHDRAWALS. £ 
U.8. coin, &c.. 774,000 | Wed., (set aside on 

BOS cesecccees SOeneO 


; ; account of 
U.S. coin .... 1,514,000 | (currency' note 
84,000 | reserve) 


Sat., 
Mon., 


Tues., 


500,000 


French coin .. 
Wed., 


Thurs., Bars 


.3. coin 


U.S. coin Net influx 


«+++ 4,702,000 
5,202,000 


ff 
October 10, 1914, | 
—_} 
SILVER. 
Messrs Samuel Montagu and Co. 
October 8th, respecting the silver market 
continues to characterise the silver market, ang the pric 
remained in the neighbourhood of 24d throughout ce 
Apart from the slight interest taken by the East. the a ee 
amounts offering have been secured for home “on oth 
coinage requirements. It is evident that there we aot 
lately a considerable external demand for English ellver extn | 
The total net export to British West Africa iring the ade 
of August and September was valued at £290,400, at's. 
other countries, £37,230. Bombay shows . 


Write as follows. On 


*— “ Steadine: 


i 
UGErat: 


; 
7, 
G 


The stock 
slight reduction, and is now estimated to be 4,000 bars 
joined is the Indian currency return 
September 30th, comparison being made 
the previous week :— 

Current Week. 


mn) 
iO0r the week endin- 


with the figures { 


Lacs. 


Gold in England 

Gold in India 

Securities in England 
East Indian securities .. 


Gold in England.... 
Gold in India 
Securities in England .. 
East Indian securitics .. 
Note circulation 


No shipment of silver has been reported from San Francise 
to the East during the week. The quotation to-day is 24) 
belaw that fixed a week ago.” 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d 
Oct. 


Seccccccccccccccccvsene 
2 C.ccccccces 
“i 7 es 
” 8 
9 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender | 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.1,206,000 at 1s 333d for bills, and 1s 3 31-32¢ 
for telegraphic transfers. The following statement gives the 
result of the sales from the beginning ot the current financial | 
year :— - 
422,619 009 


é 
. 28,306,827 
3,733,127 


13,945 
3,747,072 


April 1, 1913, to April 1, 1914 


April 1, 1914, to September 30, 1914 
Week ending October 7, 1914 


55,944,861 
210,000 


Allotments since last week :— 


Rs. 

160,000 in bills on Madras 
6,000 in biils on Calcutta 
5,000 in bills on Bombay 


829,000 in transfers on Calcutta 
Next week the amount to be offered will be Rs.1,000,000 


. + the 

The following are the details regarding se a i a 

Government of India on Thursday last otf er 1 one. 

telegraphic transfers payable in Londen at the > = “bile | 

Tenders invited, £1,000,000. Total amount ten eal 

£235,000; telegraphic transfers, £110,000. These 
were allotted in full. 


TREASURY BILLS. 


Tenders for £15,000,000 in six months’ Treasury eo | 
received on the 7th inst. at the Bank of Englan ae | 
total amount applied for was £301493,000 | oa 
£98 3s 1}d received about 2 per cent. ant’ 0" | 
tull, the average rate of allotment being £3 9S 3246 . Bil 

The following table shows the amount oi jf j 
outstanding :— 
ae . Date of 


of 
Rate o Maturity. 


Allotment. 


Date Issued.| Amount. Period. 


—— 
—_—_— 


| Nov. 29, 134 
} Dee. », 1914 


~ 


~ 
WUD DHM IDS ee 


WemMNUADWoOn 


May 25 ..../ 1, 
June 16 .....| 
July 9...... 


6 months 
6 months 
6 months 


~ 


888» 
8388 | 


| 
6 months | 
| 
| 


| Feb. : 

} I. 2°) ° 

| Sep 18,18 
pl. 10, 19 | 
Piaced priv ®: 


38 


S 
88 


6 months | 

6 months | 

| 12 months | 
| 6 months | 
| 


WWD WWD DD 
eee 


- 


g 
gs 


8 
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SE OF EXCHANGE. 








LONDON» cour 














as 
ae Price Negotiated on ‘Change 
. Usance - 
= Tues., Oct. 6. | Thurs., Oct. 8. 
a § Months} 26 25 26 45 Ws 
a aonegeenteree eS Cheques| 25 80 26 00 2% 50 
Dirt 3 Months; 12 3g 12 49) i2 3 12 4 
sian Cheques | 11 2 O|ll 8 LU & 
net 3 Months) 26 55 26 75 | 26 55 26 75 
: Cheques, 26 10 2% 0|2% 10 %& W 
i .|(3 Months 
and Oport Cheques | 41 40 41 40 
oe Cable 4 9% 4 98 4 97 4 98 
= Cheques 4 97 48 4 98 49 
3 Months' 25 55 25 65|25 4 2 5S 
Cheques! 25 15 2 20/;25 06 2 1 
3 Months 
gre Cheaues 110 0 120 O(|116 O 118 O 
3 Months 19 60 19 80 1S 60 19 80 
ee ee Cheques; 18 80 19 10/18 80 19 10 
Months 45} 443 54 +4} 
: 2 7 Cheques 25 80 2 OO 25 7 25 80 
; Months 25 7 25 8 25 7% 25 & 
» Cheques ’ 15 2 25 5 i 3 
SOUTH AFRICA. 


London on 8.A 


Bight eeeeeeeeseeeee 
30 days weeeseeeeere 
50 
0 » 


iO ,, 


2 dis. Sight eeeeeeeeeeeeee 
es SN atecseakuna 


18 ” 60 
23 ” 90 
St » 


London on Australia. 


Buying. 
h Cable..... 
$9} 
981 
a1 


. 


30 djs ... 
60 dis 


On Demand... 


Belling. Buying 


1003 
Par. 


” 


th) 
AUSTRALIA, 


8.A. on London. 
* % ais 
ia se 6M 


lve nv» 
1§ 


eeeeereeeeeee 


eereeeeeeese® sp ef 


Australia on London 


994 
983 
983 


&®AILWAY TRAFFIC 


Selling. 

1003 

100 
998 
994 


ee 
On Demand... 
3O dia cecccce 
GD GIO cccoes 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. Period. 


Atiantic Coast I 
Da and 
esa peak 
ago’ N.W 
E ,&Q 


i Cer 

an 
Ravaas City 8 
Lake Shore &M 


; { 
N.Y ar : } 
( 
\ 

tiolk and Wes 
Northerr Pacif { 
Pennsy}: a 
Bast of Pitts } 
Wes { Pit { 
| 

Pitta, C.C., & St 





Ending 


Gross 





428,0 
at ", ) 
< WV 
129, 66C 

8*4,000 
420,000 
i oc 
7,278,000 
83,677, 00C 
l 00 





10, 100 
4,592,000 
29,573,000 
3,622, 00€ 
39,785,090 
4,51 
59,68 
2,282 
29,06, 
2,512,0 
4,687, 
59,793, 
8,97 
53,99) 





x 471 
M 792,000 
July 31 21,812,000 
‘tmanth 31 138,427,000 
imuth 31 10,246 000 
iths 31 64,161,000 
nnth 31 3,476, 
nths 31 22,510, 
mnth June 3,700, 
muaths » 4c 
imnth May 3) 95 
s mnths 31 718, 


{ 0v0 

i 060 

} 006 

i 45,463,900 

j 2,951,000 

i 30,718,000 

j imnth JuneX 6,157,000 

ms { 12mnths 30 68,208,000 

tL. & San Francisco { .i mnth 30 3,251,000 

. { 12 mnths 3D 42,459,000 

Seaboard Air Line l mnth 30 _1,947,000 

: 12 mnth Sy 25,291,000 

Southern® j math: 30 e'167,000 

F | 12 maths; 30 69,534,000 

Southerr, Pacis i lmnth Bb 12,584,000 

: \ (2mnths 30 138,511,000 

Union Pacific ij imnth 3% 7,290,000 

. | 12 mnths 30 92,115,000 
12 mat J 2 

Wervem Pax ific® f lath HO oer ove 

' iths 3 6,099,000 


* Net earn 





Inc 


Inc. or Dee 





: ad 32.0 
ro 0. — 258 
+ + 1% 
2 Dm e200 | 
r ~ | 
: — ,, 778,000 | 
; = Soe | 
- 402 
+ 288,000 | 
+ — 1,172,00( 
_ 220, 00C 
-_ - 82 
oe a < 
Sad - $< 
+ + 2x } 
oe ma 174 
- L 15 | 
—s — ve . Ww | 
- __ < ‘ W i 
— D. 3,447,00 
= = 914,000 
a = > 0 
— al 364,000 
+ + 485,000 
— _ ri Vv 
. . 21,C00 
+ + a 3,000 
T ++ 61,AV 
— | ae 256, JUU 
D.. 3,528,00C 
_ + _ 560,000 
- 0. 1,864,000 
- 0... 312,000 
+ O.. 556,000 
a am 81,000 
— 17 00 3,058,000 
— 40,000 556,000 + 235,000 
— 825,000 3,557,000 764,000 
— 38,000) 1,105,000 84,000 
— 2,362,000 | 14,085,000_. 965,000 
— 859,000 1,819,000 + 245,000 
— 4,787,000 8,725,000 _ 1,485,000 
+ 390,000 1,528,060 — 66, WOO 
— 2,661,000 14,432,000 4,03 yOu 
= 6,060 275,000 + 000 
— 415,000 2,109,000... 614,000 
— 29,000 | 1,135,009 4 43,000 
+ 751,006 | 14,250,000. 694,000 
— 81,000 2,646,000 — 136,000 
— 4,131,000 | 27,073,000. 950,000 
— 1,611,000 5,336,000 — 301,000 
— 9,857,000 | 24,101,060. 3,161,000 
— 1,474,000 | 2,558,000. 88,000 
— 8,888,000 10,455 6004 441,000 
— 32, 878,000 + _ 200,000 
— 2,484,000 | 3,451,000 4 1,117,060 
— 328,000 702,000. 794,000 
— 3,067,000 | 15,164,000... 4,679,000 
0 101 61,000 


— 3,085,000 
227,000 


1,965,000 


- J 534,000 
= 000 | 9,970,000. 5,406,000 
_ 6,000 555,000 — 24,000 
+ 592,000 6,977,000+4+ 140,000 
+ 2,000 773,000 — 416,000 
+ 1,004,000 | 16,311,000 1,545,000 
— 101,000 3,0351,000— 230,000 
— 5,924,000 | 37,696,000 6,515,600 
— 273,000 2,560,000 500,008 
— 1,523,000 31,626,000 5,316,000 
— 260,000 9,000-— 270,000 
— 785,000 445,000-— 754,00 
= 1,000 117,000 — 19,000 
— 73,000 697,000— 708,00, 


ings before deducting laxes. 


Francs, 


GOLD POINTS. 


The following are the standards for gold points of tte 
principal gold exchanges :— 


FRExcH, Marks. Geraeman, 


Dollars, 


20.52—5 per mille for as 


P. mille for us 
Par ; 20.43—Par 
Pp. mille agst us 20.33—6 p, mil 


4,.367—Par 
le agetus 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque” exchange... 25.2 
New York ‘‘ cable transi 


fers’'.. 49 


NOTICES. 


A new branch of the 


Commerci 


Rank no . 


Sydney, Limited, has been opened at Mosman, N.S.W 
The London manager has recei' c t 
head office in Sydney that a branch 
Bank of Australia has been opened at G 
The Capital and Counties Bank, Limited, ha 
a branch in Chequer street, St Albans, und 


ment of Mr G. N. Wilford. 


he directors of the Eagle Insu 


Mr George Jefford Fowler to 
j by the 
alter neany I7 years service. 

The London and South-We 
a branch at No. 5a High 
New Cavendish 


be known a 


cause 


Stre e 
street), on Mor 


; the Marylebone (I 


RETURNS 


fill the vacan 


retirement of Mr Thomas George Ro 


tern Bank, Limi ted, w 
t, Marylebone, W. 
iday next, the 12th in 
ligh street) bran 


OTHER MONTHLY STATEMENTS 


Name 








f lmonth ;J y £202,467 — #£13,624 
il Railway* 4 . : : Tt 
Brazi! Railway \ 6mnths £1.%2533 — £ 
’ , ‘ lmnth ‘ ] x -- 22.9 4 
Canadian Northern® ..{ ,5™ oaaneta + 
anadian Norther \ 12 maths 5 22,7¢ 4 6 
. > f math 10,054, 06 - a) OL, 
, ii > > ° ‘ 
Canadian Pacific 1 119 nthe 29.84 » 523 42 4246 006 
7 > 3 >»% ' 6 
Grand Trunk System*{ + ™@2t8 : ayo = - 2 
—_ ink System*4 int @ £5,129 £494,450 £1,010,7H 
Mexican Rai! way* { ‘ math ° : ai a 36 a 
National of Mexico* ..4 ta 5 6 = 
a os 1 12 mnth 3 oe 2 
* Net earnings before ded ng taxes 


AMERICAN. 
4.89—5 per mille for us 


4.827—8 per mille agst us 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


RECE 





Mile- 
Name Period Ending az 
INDIAN 
Assam Bengal 22 weeks Ang. 294+ 4 
Bengal & N. Westrn 22 weeks 2 - é 
Bengal Nagpur 3 weeks S + 
Bombay, Bar.& C.1. 26 week 26\+ 335 
Burma eine 2 weeks Aug. 2 
East Indian 27 weeks\() + ii 
G. Indian Peninsula 26 weeks Se; oi — i 
Madras & 8. Mahr. 23 weeks 6 
South Indian .... 25 weeks 5 
COLONIAL 
Canadian Northern 12 weeks Sept. 21 + 150 


Canadian Paeiti 13 weeks 30 + 
Grand Trunk 13 weeks %, 
Grand Trank Pac. 15 week ae 


| Grand Trunk West. 13 weeks 


| Antofagasta .... 39 weeks (ct. 


Detroit, Grand H. 15 weeks 
Mashonaland 10 mnths. Y 
Rhodesia Railways lOwaths July 


Forsien. 


Anglo-Chilian .... 4mnths May 


++ 
Nm 


Argentine N. E. .. 14 weeks 
Argentine Trans 7 weeks! Ang 


wen > 


B. A. and Pacific 14 weeksiVet + 102 
B. A. Central llmuths\May i+ 25 
B. A. Gt.Southern 14 weeks|Oct g)4- 147 
B. A. Western .... 14 weeks! 4+ i 
Central Argentine. 14 weeks 34 17 
Central Urugway.. 14 weeks 3 : 
C.U rug.( East. Ext.) 14 weeks 3 : 
C.Urug (West. Ext) 14 weeks 3 3 
Cordoba Central 14 weeks 3 s 
Costa Rica .....-..| 6 weeks/Ang. 8/+ 1 
Cuban Central .... 14 weeks'Uct 3+ 16 


Egyptian Delta .. 24 weeks Sept. 16 
Entre Rios.... 14 weeks Oct ; 5 
Gt. West. of Brazil 40 weeks} 3+ 
Leopoldina........ 40 weeks! s+ 7 
Manila e+eeee. 29 WeekeiJuly 18'+ 53 
Mexican ........ .. 15 weeks'Sept. 30+ 28 
Midland Uruguay. 2mnthsjAugust 
Nitrate (2 weeks) (Sept. 15) 
North-West Urug. 2 maths August | 


Ottoman ....... 14 weeksiOct. 3 . 
Paraguay Oentral . 14 weeks 3 23 
Peruvian Corp. .. limathsiJuly 22 
Salvador ......... 14 weeks/Oct. 3) 

fan Paulo ....... Sept. 27 

Paltal ..0.0- 0000 2 maths! August 

United of Havana 14 weeksiVct. 3 3 
West of Havana... 14 weeks sim 642 
Zafra and Hueiva. 7 maths July os 


IPTS. 





Recei r - 
W eek al RK 
$ 4 
Rs Rs Rs. | 
] 9 - 20,22 2 + 
, “ 4 ) + 
$1,000 + J l — 
> OF 4 ) 
> > ec, - 
3, 63— 74.03 ; 
MK 5 r 
7,41 Li —44 01, c* — 
8 —_ 2' 1.93 $15\+ 
7 1,28, 32\+ 
&£ 2 £ 
z 7Ki+ 7 4 .307,4 
$ 55 86S $38 * 
777 — 4,481\— 
20,200 + 
,OLo — «€ 4 1.2838 = 
., ei— 1 é 
26, WO. — - 
17,80 2 ‘ 
68,000|\—.__ 2,080 ; ws 
54, 00% ¢ Pi 
100,604 — +0 1.32 
1,4355'— 1" 
38,140 — = 
6 - _ ~_ 
6,61 “ — 
4.02 ” 
7.9 0 y 
6, 3% 7% 4 
24,277 — 3 - 
8.145) + 2) 
$224,100,— 42, $2 444,42 — 
7,.470— 2,66 37.u - 
== z 
916,008 — ¢ 85 — 
725'— 4,592 119.4 — 
2.07 => ‘ , — 
8 1,35, is— S 11,527,556! + 
sis — 42 $222, 970|— 
2 -— 2 
16,700 — x 4) -_ 
19,574 ~ 258,219/— 
4,206 — 642 73.0. — 
13,818 — 5,56 09,0444 





i 
} 
l 
T 
T) 
t 
2 
z4 
£2 
74.4 
0 
he 
44 
. 
$714 
+ 
» 
4 
$1 
52 
2.694 
el) 
< “= 
Li, OA 
361,207 
$21,520 
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DIVIDEND ANNOUNCEMENTS. 


i 


a 
October 10, 1914. 


BIRMINGHAM SMALL anus 


5, 





| 


| 


Company. 


Anglo-South American Bank 


Bank of Adelaide 
Bank of Scotland 


Imperial Bank of Canada . ‘| 


National Bank of Austra- 
lasia 


North of Scotland and Town| 


and County ‘ 
Railways. 
Barsi Light Railway 
Central — 
Deferred. 
Do Ord. 
Central 
Lc cdnkdnkacecs 
Central Uruguay Northern 
Extension 


‘Rate % f per Annum, except mere 
marked % or stated in Cash, 

Last 
Year. 


i 


Final. 


Last | 
Year. | 


‘Interim 


piped eeeees Boe 


12 
10 
12 (Quarter ie 
} j 

=e a 7 


124 


7 
124 


Railway,! 


U ruguay Eastern! 


Central Uruguay Railway of! 


Monte Video ..... 


Cuban Central Railways. a 


Madras and 
Mahratta 
Nitrate Railways, Ord. ...... 
Do Pref. Conv. Ord. 
United Railways of the 
Havana and Regia Ware 
houses’. ‘ 
Western Railway of Hav ana 
Tea and Rubber. 
Alor Pongsu Rubber 
Glen Rubber and Tea 
Malay Rubber Planters ... 
Sungei Kapar Rubber 
Telbedde Ceylon Estates 
Yataderia Rubber and Tea.. 
Mining Companies. 
Rio Tinto Co sd 
Other Companies. 
Aerated Bread Co. .. 
Anglo-Spanish Coaling..... 
Assam Railways and Trad 
ing , SB Stock .... mn, 
tea k and Wilcox.. 
Benger’s Food Co 
Benrinnes-Glenlivet 
tillery 
Bretts’ Stamping Co. iu 
British and Australasian 
Trust and Loan 
British Canadian Trust 
Calcott Brothers 
Calcutta Tramways 
Carlton Hotel 
@ity of Santos Improvements 
Colonial Consignment and 
Distributing Co. 
Cuba Submarine Telegraph 
D. and W. Murray 
Direct United States Cable 
Drake and Gorham 
Edinburgh Investment Trust 
(Deferred) ... 
Ellis, Warde, Webste or, & C o 
Espartillar Estancia 
Freehold Assets Co....... 
George H. Hirst and Co.... 
George Newnes 
Handford, Greatrex 
Harrisons and 
Pref. Ord 
Henry Ford and Co 
Henry Hodder and Co...... 
Hope Brothers. . 
Impe rial Tobacco of ( zane 
Internationa! Plasm 
John Mantle and Sons. 
Mid-Kent Gas Light 
Paterson, Laing, and Bruc« 


Southern 


, and Cc 
Crosfield, 


Reckict and Sons .. 


Rubber Share Trust 
Finance .. or 
Southend W aterworks. ne 
St Helens Colliery and Brick 
eee eae 
Trust and Agency Co. 
Australasia 
United River 
‘yume 


and 


of 
Plate Tele- 


. To be paid i in 5 per cent 


January 1, 1915. 


ANALYSIS 


DI 


LIABILITIES 
Amount, 
£ 

Pref. shares.... 305,000 .. 
Ord. shares .... 260,000 .. 
Debenture stock 236,930 .. 
Loans and int.. 6,055 .. 
Bills payable .. 11,017 .. 
Ln. from bnkrs. nil ae 

| Creditors 187,566 .. 
Special reserve. 50,000... 
Deb. stk. resrve. 150,000 .. 
Deb. interest 5,333 .. 
Pref. dividend. . 9,150 .. 
Profitand loss.. 25,525 .. 


Total 1,245,574 .. 


—_— -——_-— 


Inc. or Dec 


7 


- 5 
10 % and bonus per share 


2s 


‘ea 
15 


LIABILITIES. 
Amount, Inc. or Dec. 
£ £ 


“A” pref. shares 203,150 .. oi 
“B" pref. shares 300,000 .. nt. — 
766,982 .. 
75,032 .. 
38,32 
309,000 .. 


Ord. shares 
Creditors ........ 
Special reserve .. 
Reserve 


Profit and lose en 208,20 


1,891,678 .. 
CULTNESS IRON COMPANY, 
LIABILITIES. 


Amount, 
£ 


5 % pref. shares 
54 % pref. shares 
Ord. shares .. 
Creditors . 
Land Dam. Susp. 
account 

Relining, &c. 
Special reserve.. 
Reserve 

SD sc cnddbac es 
Profit and loss... 


Total 


350,000 .. 
150,(00 .. 
-« 350,000 .. 
100,301 .. - 


11/392 |. 
50,000 |. 


- 1,575,757 . 


July 31, 1914, 
ASSETS 
Amount, Ine. orp 
Land é i” 
plant, &., 
Leaseho! 
tag es 
Stock. . 
Deb tors 
Invest; é 
Cash and 


18.6 | 


3 <- 


~ 


Eas 


2/ 38622 


te 


July Sly 1914, 


Ine. or Dee, 

£ 

“* Blast fury ‘ 
four iris 63 

Stocks sad ? 

Alquife Mines 
& Railway ¢ 

Debtors 

Res inv 

Cash ks 

Investment 

Loan 


7,695 


269 
344 
39,000 
48.956 
54.273 
57,595 Total 


Les 


> 


CRUSHING RETURNS. 


___(For last calendar month, except where otherwi 


| 


| Mill, 


Associated 
Balaghat 
Barramia .... 
Barrett 
Brilliant Extended 
Broomassie 
Bullfinch 
Cam and Motor Gold 
Champion Reef 
Colombian Mining and 
Exploration (July).. 
Do (August) 
Consolidated Gold Fields) 
of N.Z | 
Wealth of Nations... 
Progress Mines of N.Z 
Blackwater 
Frontino and Bolivia 
Gibraltar Consolidated. 
Granville Mining (2 wks. 
to Sept. 26) 
Great Boulder 
verance 


Perse- 


| Great Boulder ‘Proprie- 


Quarter 


8 
Cash di} 


5 
vidend 

15 

5 
2 - of 

. 6 € 

iden d is beijng paid on rre- 
and ord inary 


Usual interim § div 


ference sihares. 


nil 


* 


debenture stock at par, carrying interes st from 
+ Paid in cash. 


OF BALANCE- SHEETS. 


CK, KERR, AND CO. 
June 530, 1914. 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 


597,131 .. 14,262 


6,552 
2,148 
28,054 
20,670 
58,638 


3,476 
5,639 
2,603 


Cap. exp’nditure 
and goodwill... 
Stock on hand, 
«c. 
Furniture, &c... 
Debtors 
Contracts ... 
Bills receivable.. 
Expenses pre- 
paid 
Cash balances .. 
Investments .... 
Trustees for 
debenture 
holders 


6398 .. 
78,466 .. 
229,929 .. 
iS8 .. 


3,813 .. 
23,056 .. 
123,920 .. 


2,500 ..+ 2,597 


— 110,087 


— 110,087 1,245,574 .. 


tary 

Hutti (Nizs 
Ida H.. 
Ivanhoe . 
Jibutil (Anantapur) .... 
Kramat Pulai 
Mount Boppy 
mg ; 

New Queen C ross Gold... 
North Anantapur 
Nundydroog . 

Oriental ¢ onsolidat a. 
Offin River Gold Estates 
(Aug.) 

Ooreguin 
Piggs Peak 
ment : oe 
Plymouth Consolidated . 
Sudan Goldfield . oa 
Sudan Goldfield ( July). 
Do (August) . oe 
St John del Rey . 
Tomboy 
Wanderer (Selukwe) 


Develop-| 


110,445 | 


. | 11,870 
45,216 


sé stated.) 
Tons " 


Crushed. Gold Recovered. 


SE 


Total. 


Oxs. Oss. 


Ons 
265 


3,500| 8,021 i, 1a > 
cae ee 5) 


£2,700 5 


£11,317 


1,640| 1,400 
4.244) 
6,137} .. 


"£65 


£3,350) Loss 
£2,356 ; 


£13,653 


11,182 


2,150 
2,400 
4,416 
1,857 


0% 25,518 16,251 
0} 2,600 a 
8.205 


12,930 


2,000, 
7,414 


POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various 


issued announcement 
payments :— 


Name of Company. 


Railways. 
Central Uruguay 
Monte Video 
Other Companies. 
Dominion Iron and 
Steel 

Khedivial Mail Steam- 
ship 

Ammonia Soda Oo. 


of 


Kansas Oklahoma Oil.. 
Porto Rico Railways .. 
Rio Tinto Co. .... 


Leoch's Argentine 
WE soi siccscsd 


Henry Berry and Co... 


Quarterly dividend o 
\Nointerim dividend w) il “ P 


| Directors do not fee 1 


ympanies that mare 


y divi gence 
s postponing or cancelling their 


Description of Dividends to be Postponed 
or Cancelled — 


— 


will be paid on the ordinat! 


No final dividend 


shares. 

referr stock © 

Payment of dividend 01 the P eferred § 
October Ist, deferred 

3th postpeoe 


»mber 
Preference dividend due Septem abe ference spat 


re 
Payment of interim dividen : oa F 
wili not be paid at prese! hares 
eference 5 it 
Usual dividend on pr withheld 
wi li be omnr® } 
ending Septembe oe per cent, on the r 


rred. 
7 aid on the ondioe k 


ang OT) 
4 in recommene of { 
1d on the ordias™ 


for qua® 


stock, due October 1st, 


shares. 


ju stifie 


ment of any divider 


deferred shares. ordinary shares, pa 
Dividend of 10 per cent. 08 |.” gigoretion 
as to 5 per cent. at direct 
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- £5,729. T e 
Astices and Reports. conga 
company The director 


BANKING COMPANIES. the company’s immediate needs, but they feel that 


a at 1e st | 
at ae lividen has eT nterests of the <« oon ey t they hould 11 i n to take /j] 
bj IMPERIAL BANK hog! ee Pye and + el ‘of |? advantage of the possib tthe t Lid the sion arise. || 
-lared for the quarter “tin ® S LEACH'’S ARGENTINE ESTATES I r the year || 
ee 7 oon the paid-up capital stock. ental tie eee ae . ere : ST in 
oon ner ¢ i ch 3Ist iast States t \rgen 
in wh  NISCRLLANEOUS COMPANIES. amounted to £ 134,474, from w ' 
1 Os RR AND }CO.—The report for the year ended Jun 1e goth debentures, directors’ fees I 
“am DICK, = ts earned during the 12 months’ trading | transfer fees), £46,446; interest on loa 1 general er 
1 : : : . r wh -. udded to the sum forward ({10,324), £14,549; depreciation acco ary |} 
: > ted t ef 5 Out of Shis sum debenture interest and | expenses, underwriting com es, |} 
ey dane tent paid, and there has been reserved the sum | f11,5 leaving anet profit of /4 
rst r the premium payable on the redemption of | ¢ eae the fixed dividends of 6 per 
De k. These items absorb {11,261, leaving | ordinary shares. An interim payn r 
7 iwvailable for appropriation as under Ma arc h last on account of the fixed : . 
er annum on the preference share capital, | ference shares The directors wr 4 
: forward, £25,525. The directors do not recom- | balance of 3 per cent., but having rega ancia 
7 the ordinary shares. The sum carried for- | tions now prevailing, both in this « 
85% we cme: » juired to meet possible contingencies resulting | Republic, they do not feel justified in r 
ie the state of war. A material reduction in value of invest- | of any dividend on the ordinary and deferred sha: \ rdingly, | 
4 oN ain ee ane rally is also to be anticipated, but the | they recommend the following appropriation of t livisible 
40K ae ar pose to vaail se the reserve of £150,000 for adjustment | balance of £ 43.789 :—To reserve, £22,789: payment of 3 per 
eal alee permanent depreciation can be assessed. made in March last on account of the fixed cumulative divid 
er “HARRISON AND CROSFIELD —The report for the year ended | the preference shares, £10,500; balance of the above divid 
= th last states that during the past year the bust ness has £10,500. The payment of this dividend will leave the amou 
een well maintaine i, the total net profit being {£9,302 greater | standing to the credit of several classes of shareholders unalter 


| ban in the previous year. Including £23,878 "bi saghe forward PATERSON, LAING, AND BRUCE.—The report for the year ended 
2 S | on4 £2 229 interest received upon investments of preference reserve 





July 21st last states that the continued prosperity of the Australian |} 
the net profit amounts to £158,148. Of this sum £57,500 | Commonwealth has again benefited the company The profit | 
s been paid lividends on the cumulative preference shares | trading amounts to £62,290, to which the balance of £23,885 || 
P) »j interim dividends on the preferred ordinary and management | brought forward from last account has to be added. After charg 
Profs : wes. T leaves a balance of £100,648, which the directors | ing fees of directors, trustees and auditors, and providing {10,925 | 
ve, \ieropose should be dealt with as follows:—Transfer to general | for interest on debenture stock, there remains an ay ulable bal ance 
serve fund (raising it to £175,000), £26,118 ; staff special reserve | of £73,192. The amount required for the dividend on the } 
»; reserve for income-tax, £4,500; | ference share capital for the year was {21,000 The interim | 
of roperty reserve, £2 ; in payment of a final dividenc of 5 per | dividend paid on the ordinary share capital at the rate of r | 
) 114% t referred ordinary shares (making 5O per Cent. for the | cent per annum absorbed £7,5 The rectors ymm ii 
ent of a final dividend of 2s per | final dividend on the ordinary shares at the rate of 6 per t. per || 
shar wement shares, £15,000, leaving a balance to be| annum for the half-year ended July 31, 1914, place to general | 
oss 235 ut j 30, which includes the dividend accrued | reserve 10,000, and transfer t ¢ urrying | 
; t t terence shares to June 30, 1914—namely, | forward , £24,6¢ | 
‘ - i —— 
SUMMARY OF COMPANY “PROFIT AND LOSS ACCOUNTS. } 
Net | 
Profit A t Approgetation. Corresponding | 
Balance After seal. — - Period Last Year. | 
Period from Pay- | Avall- " Dividend. —- 
( 2 ai : able for Carried to 
4] Company. Ending. Last | ment of Distri me Satenee eae tS 
11,08 Account| Deben- | )7'8*"!- Ordinary, Prefce. | | mre napan — am q Net Divi- | 
ease bution. ’ eprecia- orward p oft. dend. 
Interest. Rate. |Amount.Amcunt. “0 ke. 


oh Iron, Coal. and Steel. ke Le £ | & Ss - tt &£ £ 
1 ltness 7 ore ere July 31 17,033; 56,971) 74,004 8 


| £ % 
| 

— Pa iiiscenicecias June 30 | 10,325} 33,500) 43,825 .. | 
| 


28.000; 25,750 3,000! 17,254 108,267 15 
aa | 18,300 aa 25,525; 18,909 

ery Mortgage, &e. 

s Argentine Estates ..| Mar. 31 7 43,790, 43,790, .. | .. | 21,000/ 22,790 .. 56,791: 
Motor and staat 


virmingham Small Arms ....| July 31 | 62,586) 190,429) 253,015 15 | 115,047 19,684 50,000 68,284 187,921; 15 
Tea, Rubber &c { 
| 
| 


: Associate : Tea Estates of | | 

= MYON... esse eeeeee. June3O0 | 2,808 9,321) 11,129) .. | .. 3,600 4,520, 3,009 .. | + 
V S106 ii j | ( 10 30 000 | ly 10 
qv) 3008 ‘arrisons and Crosfield ....| June 30 | 23,879{ 134,269] 158,148|/ Man. | 39’995' 27,500 35,118 35,530, 99,968 
' —— | ae | 
— fort Dickson-[L t (F.M.S | 7 
Tang er ei eeeeees Mar. 31 3,014) 4,597} 7,611) .. | «.. - 1,111 6,500 

as -~ D svisccontses June 30 674, 3,070) 3,744 .. | «.. . 3,000 744 


wal ! ent and | 


Pate ne Unior lay...) Aug. 31 2,227; 35,138 37,365 20 28,199 .. 6,000, 3,166 54.163 30 
3 —— — na bruce ..! July 21 _ 23,885 49,307; 73,192 6 15.000 21.000 12.500 24.69% 51.17: 6 


sen tee Juve 30 2,027| 27,100} 29,127 6 | 13,500 4,500 8,670 2,457; 25,851 
| 





that bet The | | STATEMENT OF BANK ACCOUNTS. 








ins ite. ng Statement shows the position at the end of September of banks which issue statements | 
44 a 
t yned T 3 43; : bs ; w. sh oO - , 
, Liabili- Deposit | Cae 8 lek: of Advances, Loans 
—_—— ties to and Cur-  Miscel- —— freer Call and Invest- Discounts, &c. Miscel-| Toran | 
> ordinet te vat rent Ac- | laneous. | rrEs Bank of 520rt | ments. |——_—- laneous.| AsseTs | 
o ontintieeeiense Gers. counts, &o " {Bng.. &c, Notice. Loans. (Discounts 
se es een nesses eens 
‘ial —— é E 2. £ z £ so ae oe | 
xd stocs Pital and Count oA An a £ £ & & 
: Lioyds : a Counti 250,000 aaaenee 1,903,217) 46,696,154, 9,402,182 4,761,464,5,368,101 24,211,306 2,953,101 46,696,154 | 
I! London oc aw ug" * 3:508,672/112,686.44 


se t| London and Weer” 2 Oee ? 46, 3,921,599} 125,216,708 24,040,714 10125722 1414828458706054 | 11,388,12116,807,813 (2521670 
ate | London Counts st; %990,000) 22,862,427 800,030| 26,212,457, 4,240,668 3,211,264 4,110,946 11637635 ; 2,211,914) 800,050 26,212,457 
i. ‘*&8tminst le pore i 
fs {| London Joie st EG Sgn 289, 96,462,762 7,145,828)111,894,159 23,625,513 11166200 9,956,323 41122357 | 19,531,915 6,491,851 111894159 
ped game Neti] 095,000 56,644,532 2,342,969] 43 082,501 7,420,055 5,432,.6938,119,131 22,110,622 ‘ $5,052,501 
= National “p,j7'°"" 998,050 14,555,154) 1,751,544) 18,264,748 2,251,589 3,053,288 1,767,486 3,214,132 7,998,253 18,264,748 
the ha 4 on aC it | 


yo ot) MI Parry... eland..|5 900,000 72,597,279, _ 745,164) 78,342,443/15,313,625 4,816,268 15236121 42,976,429 78,342,443 
men Daion of Loudon’ gz,j"98:529) 49,614,528 2,783,532| 57,296,689, 9,967,271 8.673,8199,179,192 26147933 _|3,328,474/57.296,689 


— | Willems, Deacon’, | 08.786 46,706 684) 5,140,775) 56,552,245 13,370,428 7,264,291 6,924,595 22,939,388 6,053,543/56,552,245 
& * 990.000) 15.562.697 279 247/ 17 741,944, 2.443.643 2.080.524/2.537.574 7,054,651 | 2,919,934, 705.618.17.741 944 





eee 
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MINING COMPANIES. | buyer. 
EAST RAND MINING ESTATES.—The report for the year ended | 
June 30th, last states that the landed interests of the company re- ; : 
main as last reported, namely, a total of 21,146 acres. Owing to | aidianiin aie om no impr 
the unprecedented droughts and the early frosts, the past season | ee oe -elirard lower level of 
has been a bad one for farmers, the grain being poor in quality | OP® prevailed, while imports fron 
and realising very low prices. This has considerably affected the | Canada continue on a liberal scak 
revenue from this source, the net amount realised by the farming | delivered up range to gos 6d, and b 
operations being £1,342, as compared with {£2,842 the previous | per quarter, 504 Ibs. Foreign or 
year. The directors have been unable to make any arrangement | toba (old crop) ex ship acs cas 
for the provision of the further working capital required to develop | 434 44, 64. ; i a a owe ef 
and equip the Grootvlei mine, but feel no doubt that with im- ne at a aw oe ee 
proved financial conditions they will have little difficulty in obtain- winter landed 41s 6d, ditto ex ship 41s. Australian lane H 
ing the additional funds required for the development of the choice white Karachi ex quay 44s 6d to ; | 
Grootvlei property. The prospecting operations carried out bythe | ex granary 38s to 4os. 
Modderfontein Proprietary Mines on their property having been un- | tended easier. the 
successful, the farms belonging to that company have now been | of town households was reduced to 
realised and the company has been placed in liquidation. The | qoc-rintions - Mi a de 1 per sack 
return to be made to the shareholders will, it is estimated, entail a Cs prone e inneapolis first spring patents 355 1 
loss of about £30,000 to the company in respect of its sharehold- | !@nded, Manitoba export patents 3<s, Kansas to 
ing. The directors have decided to write off this amount to profit | 345 6d, secondary 33s, all quay terms. Aust; lian . : 
and loss, but to appropriate {22,500 standing to the credit of share | upwards ex store. ine * = 
premium account in reductipn of this loss. The balance to be| shipment, changed hands at 41s 3d to 41s 6d. dit ee 
written off in respect of this loss will therefore be £7,500. The 6d; g = ditto December 
. "| 41s 6 grinding barley dull at recent level. Sonth PD. 
expenditure during the past year amounted to £1,716, the revenue aida a d - South Russie: 
being £3,878, showing a surplus of £2,162. The £7,500 written | |" ed 248 gd to 26s according to quality. No. 3 Canadia: 
off as above has resulted in a net ‘Toss of £5,338, this amount landed, 26s. Foreign malting in slow request and eaiiens 
having been transferred to the balance-sheet. easier. English was difficult of sale at 308 to 38s oo 
TRANSVAAL GOLD PRODUCTICN.—The following returns fot Maize quiet and tendency of pric es weak La P ta best seller: 
the month of September have been received, and the output and | 298; Danube 2gs, Galatz-Foxanian 29s, Odess ot Y 
profits, where stated, for the two previous months are added for | white flat African 29s gd to 30s 6d, all landed sain 
purposes of comparison. The poste in many Cases, it must be | were dull and rather easier. Bahia Blan aan abe 
understood, are merely estimated : Plata ditto 25s, No. 2 Western Canadian 20s 6d. No 
——_—__—_____— clipped American 26s 3d, Danubian 24s 6d t 
terms. New Zealand ex store 29s to 31s 


anadian wheat in part 
weakness, due to liberal shipment: 
other side. There was 


ides : 


Flour moved 
At a meeting of th 


Qu Oat Ot One 





Of wheat cargoes, white Wal 


s (es 


ies 


re ae 


ry 


Yield. __ Profit. 
| July. Aug. | Sept. | July Aug. | Sept. 


Ozs. Ozs. Ozs, & | & | £ Messrs H. N. Bathgate and leat 
Aurora West United ...... ..| 4,354/ 4346) .. | 4518) 4539) 4615 |. athgate and Co., in thei 
Bantjes Consolidated 7,045 | 6.324 -- | 5,300] 3,231] 2,199 Tuesday, October 6th, state :- 
Barrett 1 t £940 ee t eh ae mediatelv after our last renort ES 
Brakpan Mines £78, 10r| £76,788 £73,570, 28,014 | 27,785 | 26922 | _ [mediately after our last report a very quiet 
City and Suburban 11,988 5 | 20,528 | 20,257 | 19,280 | in all departments, and the a very 
City Deep 19,109 | 18,097 .. | 33,697 | 30,178 | 38.102 | o¢ guar ts tal 
Consolidated Langiaagte ..| ": | ae'ase | 28'526 | 28339 | Of trade, with prices for most articles well on 
Conselidased Main Reef ....| 9,238 | .- | 12,995 | 12,849] 11,530 | The exceptions to this rule were flour and 
oeieans teasers ee sa ss a oxae0 | 6115 | prices for which have been maintained, 
a aoeeeeens Deep ..} 9,115; 5,796 eee Bo Ba 5,060 | reported to be somewhat higher. 
ast Rand Proprietary 57,365 | 56,592 | 53,597 | 82,231 | 80, 78,198 le 2 — 
Ferreira Deep . »-| 25.476 | 23.750; .. | 54,895 50115 | 45,744 ate did not rise in en ee a we 
= eee «e+ -|£33,3330\ £39,181). 6,276 | 10,479 perhaps, in the very earliest days of the War 


Geldenhuis Deep .........- 17,492 | 15,637; .. | 15,79l | 11.350 there was no fixed price for anything, 
Ginsberg 


ie oe ie 3.545 | 3,510 : Ae il ee, See ' 
Glencairn Main Reef ......; .. "" | tS | xem] S019 ee a ae ae nh view Mt the mone. Oe wa! | 
Glynn's Lydenburg .. | 2.074 1,870 so 4,562 | : trade settied Gown Nour was offered at ¢ Md Gd less U 
Heriot.......... " BI -. | 11,034} the parity of wheat, as bakers were working old contracts 0 
oe 900; .. ‘ ‘oN cane | and would not come into the market to make fresh purchases : 
Langlaagte Estate *:) 1$2e2 | Ta’er7 | addse | 16°200 | Of course, there was a good deal of buying on the part ot 
Luipaards Vlei ames | 4,691 | o- | 3,044] Government, and this enabled millers and merchants to ke I 
Main edt 6,689 | -- | 5669] moving. Now, however, Government orders are not qu 
Pcaiaen a ea d42r, ae ai urgent; but, on the other hand, more bakers are a. 
Modderfontein B. ........--| 15,543 | 15,762, .. | 36,004) 35,988 | make fresh purchases each day, and c eS 


. 7,738 | 7,604 a 11,138 | reason to think that flour prices may be a 
New Kleinfontein .......... 23,016 


3 ete Bee .- immediate future. 

caiman... wie eed ee ee ixi90 Every one is now watching the growing wheat in Austa 
New Rietfontein......... cee Le ee Pe 804 | 360 | and Argentina. Some recent reports from South America & 
New Unified Main Reef....) .. | .. -- | 5,279 more favourable than could have been expected; but as te 
Noures Mines 16,527 | 15,835 - 17,705 | | 430 optimistic bulletins proceed mainly from official sour es, 
Princess Estate and Gold . «| £29,039 £29,5120) 2,275 | may be supposed that the wish was in a slight measure 


 —eegaapaasamn +++! 60,876 | 60,552 | aeens | ‘ to the thought. Australian advices, which were rather more 
Robinson .....-.++6+++ eoeeel 21,168 | f ici : a now speaking again of probab 
Robinson Deep 14593; .. | avourable a week ago, are now speaking a ( 


| + - 9% H 
Roodepoort United M.R | gem! .. | |, 305 | losses from drought. ~The condition in New South Wales 20" i 
Rose Deep......... corel | 15,570} .. | 19,006 South Australia is said to be so serious that there 1s a cange 
. . 


week closed wit! 


ana 


Sheba 2.964 | 2,840 . ; ‘ : being lost. While we trust | 
Simmer Deep 11,699} .. practically the whole of the crop 


Simmer and Jack .. | 14,705; .. | that this pessimism is quite unwarranted, = —_ a . 
Sub-Nigel ..... sececceces e++| 2,373) 2,373] «.. that there will be early relief from timely and suimecient® ae } 
Transvaal G.M. Estates ra ane et | 21. The following table estimates the home consumption : al 
Van Ryn Deep ne fea. a during the harvest year 1914-15, contrasted with 1913-14, 19) 
Village Deer r y | 16,892 | 


Village Main Reef | ss cei At, eee and 1911 ne ae 
West Rand Consolidated ..| 7,825| 8100/ :. 

Witwatersrand (Knight's) ..| .. bh ae | 
Witwatersrand Deep } 13,174 ~~ oe OO Ta, <<a” 
WROMMEEE. scccccccsscecsccce) BEB] 2. | ce 7 ote. 
Worcester . ae ae “6 


fa — ET . Imports—Wheat (4 weeks to — 26) 7 = 
~ + Return not yet received. Flour 


| 1914-1915. | 1913-1914. 1912-1915. ae 


aes 


| 12,694,690 


Add week ending Oct. 3—Wheat....| 1,255,500, 1,°- _) 
Ghe Commercial Times. Oct 5 Wicar....| gona, ara HS) 


| os 
Total imports 5 weeks ..... | gezgan 30 soa I 
Less exports—Wheat.........-+++++ : 

AD - Flour... .ccsseeseeeeees 15,200) _ |_ et 1 

a Net imports ....sce2++ +++++| 14,065,900) 10,824, 


kL Friday Evening. Add to this the estimated sales of | ™ 
_ — y home-grown wheat ......+++-++00+ |, . | 


Continued fine weather has been favourable for completing "19,695,200 14,908,100 15,4626) 


the harvest in late districts, though rain would now be wel- Five weeks’ home supplies ......---- 
come, as the ground in some parts is suffering from a lack of Average price of English wheat per) § : 

moisture. Market conditions during the period under review ne eee a 

displayed no new feature, the demand being confined to wants Se yar buses e900 

of immediate necessity both with regard to bread and feeding | “Visible ayes a als. fo) 55800 
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COMPARATIYE AYERAGES OF GRAIN. 


The following i 


average Price of British Corn (Imperial Measure) in the six 
the J 


\ ied Octobe 
eeks ended " , “2 
an of the years from 1973 to IgI0- 


Quantities SOLD. AVERAGE PRICES. 





29.) 76140 


a or 20,145 31 171 
IGS veeves) oD 4 23,692 3 19 


| 70,501 4 
—— ..| 88,497 3 
1919 ..coee) 77,206 5 


19 
16 


32 
| 30 


22,609 
25,397 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

| qs a | d 

- 1450 ” 15661 . | 38.377 y 31 - | 22 9 
det. 5--| Bors 108,647 2 | 44,075 37 3] 35 
Sept. | 117987 7 | 87,529 6 | 499,974 | 38 5 23 8 
‘lina 0 | 04,950 5 | 52,992 37 1 ll 23 1 

ee G93? 0 | 42,361 2 | 57,716 36 6 23 9 
— 740 0 | 18317 7 | 47,988 36 3 a5 5 
9 0 

7 s 

9 5 

7 3 
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THE IRON AND COAL TRADES. 





I justry continues to be affected by the Eur 
War. which has made the negotiation of foreign business 


of great difficulty. There has been a comparativel) 
: smount of new business, and this is mainly confined to 
cad vering of immediate needs. Stocks of the metal in the 
bic stores are accumulating, but are still well below the 
count in stock at this time last year. Friday’s Glasgow 
é ire S TOLIOWS Cleveland, buyers, Sos cash, sos 3hed 
‘ ; od three months; sellers, sos cash, sos sd one 
<I ree months. Market steady, small business. Turn 
¢ x 1.500 tons Connal and Co.’s Stores.—Glasgow 
s 0; Middlesbro’ (No. 3), 106,271; standard, nil; 
‘ 
rh al industry is slowly recuperating from the effect 
the war. Shipments in September show an improvement on 
August figure The industrial demand is fairly good 
t at Newcastle is inanimate, and business is far from 


Shipments to France are improving. Italy is taking 
stomary supply of gas coal, while Scandinavia is taking 
arger quantity of steam coal. In Yorkshire a good export 
and is in evidence for steam coal. The steam coal market 
the Midlands is fairly steady. In South Wales there ha 


wen very little of note taking place in the coal trade. Admiralty 

t have been in quiet demand. Forward business has 

een stagnant The latest prices are as follows :—Steam coal, 

dest (Newcastle 138 3d; steam, smalls, gs; steam coal, best 

rdiff), 20s 6d; steam, smalls, 8s 3d to 8s 6d. Gas coal, 
Durk 128 | Best house, Forest of Dean, 16s 6d. 

Middlesbro’ correspondent’s report, dated October 8, 1914, 

$ as follows :—Pig-iron: Owing to absence of business, our 

market 1s very quiet, and prices are lower all round. The 


easiness 1s most marked 


in the case of East Coast hematite 
which are quoted to-day at 64s 6d per ton for 





pt é No. 3 Cleveland G.M.B. is now sos 6d per 

0. Shipments of pig-iron to neutral countries are, of course, 
“ s00¢ deal interfered with by exceptional regulations. Manu 
sured iron al teel: Prices of steel are well maintained, 
ae igh the inquiry has rather fallen off, there is still 
~ cs Geal of work in hand, and will be for some months. 
a 7 §8; steel ship angles, £7; iron ship-plates, 
- angles, £8; iron bars, £8—all less 24 per 
tic egy 2S; £6 158 net. Iron ore is very unsettled, and 
eeea"* to DX prices with any degree of certainty. There 
ace, eral forced sales of diverted cargoes, for 
Nie ain oe w prices have been taken. It is believed, 
, .’ at these sales have now ceased. Best Bilbao Rubio 
ast 4) oe n); 17S od per ton, c.i.f. North-East 
uae A Pony are and L/K Swedish iron ore (60 per cent. 
Fa 4 ae pa. = matite, 25s; ‘* ¢ grade, Cleveland, 21s; 


gtade, basic, 21s, c.i.f. North-East Coast ports. 





Businese he se SPondent (writing on Thursday) says :— 
; , ., “= ‘Ractive on the pig-iron warrant market this 
lowa. and ka, ne at Buyers have steadily marked prices 
Frida ; eced in making a material inroad on last 
i ee : i cash, sis 14d one month, and sis od 
aa i Monday quotations gave way 2d to 3d a 


wot e. to 29d, on Wednesday 34d a ton, and 
88 old cash buvers .. att the net declines on the week—at 
—Teach | , oe 9 cae month, and sos rod three months 
figures are +1, 114 a ton, respectively. These final 


Stered 


+ ae ti “est registered over a considerable period, and 
ot a. they had bottomed. The drops have not 
dea! t of Cleveland. Some 4,500 tons were 
sis 7$d, 51s 64d three months, and 
nd 1,500 tons at to-day’s sessions, at 
id three months. Throughout holders 
f 1d to 4d a ton more than the other 
esers are concluding that values must give 
©ncouragement from rumours that Ameri- 


—— — 


s a statement showing the Quantities sold and | 


er 3, 1914, and for the corresponding week | 
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—_ 
can pig-iron is being offered he: n produc 
section consumers are buying Scot freely 
producers are continuing to incre i to st 
a good proportion of the makes their ha 


by reducing prices. In the Airdrie, Coatbridge, and Mother- 





well districts, the ‘‘ black country’’ of the West, the pos 
in the steel and iron turing branches is distin 
mending, a scarcity of ing rea ained 


The steel trade is feeling a special and expanding in 
for sections. 
refusing this week to accept under /6 1s, less < per cent 


} / 


~ / Ai A i 


HUGE GOVERNMENT 





. —e — 
Our Sheffield correspondent g a 
Th reneral ' r t + 
ne general position n this t t t 
= \ 1 
interest as ever. irms which, DY Treason the War int 


with Continental trade, would have be 





adapting themselves—or maz f them t be 
omfortably to take the overflow w t ‘ f 
upon whom the Government are pre g 
i] it n r Lhe ot w 
irtments must not at t t be s 
le I dries here a De y Kept 
tings i ect vith 
g mills are full: upied vt he 
I hear there is a quantity of stuff |} 
hitherto has bee ha ed Ger! 
> enemies’ trade is finding its way to 
Sheffield district in increasing volume now, though s 
the cheaper lines are not welcomed. Heavy things, lk 
and dies for mining purposes, are still a good feature, 


} 


and Australia are now being placed with Sheffield manuf 
turers. High-speed steel, especially for heavy machinery 
poses, 1s in fair demand, and amongst new oversea busi 

re large tonnages of steel for Fremantle, Port Swettenham, 


Durban, 
r 


Montevideo, Vancouver, New York, and Chi 
Othe i 


iderable quantities, 


new bookings include, in cc 








housings’’ for dynamos for Madras, files for Rang 
Bombay and Barcelona, saws for Calcutta {two contra 
kles for East London, wire for Calcutta, and machetes 
Bahia. In the way of Government orders which may be n 
tioned are 220 field (horse) ambulances, complete with stretc] 

1 water-tanks. One firm, which is to turn out 190 of thes 
vehicles, also has on hand for the Government contracts 
1,336 hand-trucks used in connection with coaling boats for 
Admiralty, between 4,000 and 5,000 draught-poles, 4, 
swingle-trees, besides a quantity of special steel axle-trees 
Enormous numbers of camp kitchens are be made here 
firm alone having soo to rush out now. All this means 
much of the iron and steel required is being given out to firn 
that might otherwise have been iffering from slack: 
Crucible steel makers are quiet, but makers of bar iron (( 
bars) report business as being much brighter, though not 
any means brisk. Not having had t meet as much 
petition from Germany and Belgium as has been the 


: 
Staffordshire, bar iron makers in Lancashire and Yorkshire 
not, of course, reaping the benefi j 
through the cessation of imports from 


I nh | 
iron East Coast hematite appears to be the only market show- 


nsumers have 


ing much vitality, and in that section some « 


this week covered their requirements pretty w« ver the 
year at current rates, or round about them East Coast qualit 


have dropped a couple of shillings to about 73s 3d to 73s 


Sheffield, for mixed numbers, but the average price of W 
Coast hematite is not lower here than 8os to 81s, though qu! 


a big reduction is spoken of at Barrow. ] Inshire 
Derbyshire irons are lifeless, prices being quite subject 
bargaining. Scrap is a hmp market, and billets and a 
L y a hyviit tatty anew ( a) 3 7 ia 17 mn ¢ 7 
Keep abdout stationar’ Oal 1S Gecice easiel 1 te en 
; ‘ - ss ; 

and both Yorkshire and Derbvshire hards are being done 
10s 3d to 1os 6d at pit. Coke is rather dull in symp 





pig-iron, patent being about 12s to 12s 6d, and beehive 12 
to 138 at ovens. 








THE COTTON TRADE. 


LIVERPOOL, October 9. 


The spot has been in fair request, and prices are genet 


unchanged. The quantity sold and pri 

is 21,000 bales, of which 17.200 bales are American, 400 Da 
Egyptian, 3,400 bales sundries. Imports, 9,229 bales, incl 
ing 3,8s2 bales American, 4,993 bales Pe 433. bb 


has been done in West Indian. 
duced %d per lb. In other sorts no business has been 

and the quotations of Peruvian Sea Island are reduced ud 
lb. American in fair request. 


Quotations are general 


middling 6 points. Other quotations remain unchanged 
Brazilian a good business has been done, and quotations 
generally unchanged. Egyptian has been quiet. The< 
upper are exceptionally reduced 35 points 





Darian aq y y 7 ; 3 7 - 
Prices are given as harder, a leading produ 


ship-plates and £7 5s, less 5 per cent., for boiler pla 


orders which have been going to Germany from South Afri 


e fixed 1 sold on 





nes 


African, 341 bales East Indian. Sea Island: A fair busin 
Treportes 
Quotations of ordinary and good 


ordinary are reduced 10 points, fully middling § points, and good 


yuotations of 
Other descriptions, 


aman ek en te 


speecrere wet 


wr 
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ee ers 


hey 9 neti ~* 


were 








































































































(I.) Comparative Statement of the Cotton Trade. 


* 


Price, 


Previous Weeks in 1914. 
+ Oct. Price,' Price, Price, Price,|Price, 











8, + Oct.| Sept. tSept. +Sept.| Sept. 
: 1914. 1. 24. 17. 10. | 3. 
sda eda@is 4d sdis dis a 
Raw Cotton—MiddlingAmerican,perib 550 530 555 5:80 600) 620 
—  GoodfairbrownEgyptn,perib 7°25 735 760 775 7°75) 7:90 
Yarne—32’s twist .........00+5---perlb 0 8% 0 84 0 88 O 8109/0 9 
— 40's weft ............-.--perlb 0 8 C 8 0 8 0 8199/0 9% 
— 60's ete ----perib 0 14% 0 153 O 153 0 15g, 0 153) 0 16 
32-in. Printers,116 yds, 16 by 16, 32's and 
GP Weaccss weeeccesengsesevodssneccces 15 415 615 8 1510 16 0116 4 
32-in.shirtings, 76 yds, 19 by 19, 32's and | 
shank anti iisteemesnenense ee £108. Sue OTS THE Ont 2 


38-in, ditto, 38 yds, 18 by 16, 10 ibs...... 


8§283'8 4¢ 8 5}8 6/8 8 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs. .... 


TeSPRUSIT Bie SY. 44526 
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L a 
rr a ene —E § 
10 points. Peruvian has been in only limited request, and quota- | II, — en 
ee ee eee (11.) Compared with Previous Years, « 
A Cc Ar rill I iu 1 £§ WO IO T int {it i 1} ‘i : 
has been neglected, and the quotations are reduced 25 points. | - 
African is in fair request at unchanged rates. In East Indian | o~ rresponding Dates jg : 
a fair business has been done. Quotations of Surtee Broach | ee, ~ 
Tinnivelly and American seed Tinnivelly are exceptionally re- 1gi4, 2915 19i2. Asn, 1920 19 1 
duced 10 points. Oomrawuttee, Bengal and American seed re ni aes 
. . { ~ 7 — 
Scinde unchanged. RawCetten—siatting American, per Ib 5% 7 “ex "aa 8d aa 
alia € 0 626 “ee ot < 
LIVERPOOL OFFICIAL QUOTATIONS : October 2, 1911. Yane-{'stwiet ne ib o ae ee $4 lis 1: re 
: et 5 a SL | — 40’sweft ........ . per Ib C ‘ . a 094 i a 
‘ ; ; tet eeeeeee s 0103 6 s 4 a. > 
die 6 Same Period Same Period — 60's twist(Egyptian) ....perlb C14. 0 iss oO jn nye & 
°|g = 1913. 1912. 32-in, Printers, 116 yds, 16 by 1S, 32’s and e 0 268 0 lee G35, 
Descriptions Aig fe 2 cone —— nan shintings 46 pia: i0'bg 16 i350 15 ‘S58 19s 
£ “ 3 a é 5 3 3 . 3 3% Z P 40's g8,/6 yds, y 19, 32's and 3 78 
° > g o & s teen crew eeneseseee ececccesosoce 116 215 8 15 i © in 
868/38 3 & BASE K BSH E | s8-in. ditto, 38 yaa leby is wWibs...0) § 2 5 44/5 § SPB TM 
aaa a alain 59-in, ditto, 574 yds, 16 by 15, 8g lbs .... 7 1 8 6 8 2 seiei. 
American. @ididijiaidadja;did ae ; oe 9 
Sea Island........perlb. .. mminmlil4 123 . "tot nmi 15; ie 16 European War. t Nominal quotations 
Plorida ditto..........-. e* 104 ** 10} * 1; 0 ** ee e | ** 
OraG OLMMidGMMF GOLM GM GOLMGM ee 
American .............. 340 3°80 4°54 5°30 5°86 634 6'99 765 801 560 612 658 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr | Ga. HIDE, LEATHER, AND ALLIED TRADES, 
Pernambuco, &c.........| .- 466 590637 .. .. 713793 .. S91 661 .. 
Paraiba .......ccecceeee| e+ 465 590 637 .. | .. 713793 .. 591 661 ,, 
Masele ..ccccccccccccce| oo (461 585 E32 .. | .. 708 788: .. || S91 661) ., 
Mossoro, &¢........0000, «- 461 585 652 .. |... 708788 .. S91 G61 ,, (BY OUR OWN CORRESPONDENT.) 
GBR vccccccvccccccccce| oc | 461:505 C32 .. | oe 'TO8 FEB .. | 591 661 ., NDENT. 
Maran vescecccceee! oo (461 0°85 652 .. | .. 708788 .. 591 Gol) Some anxiety was felt at Thursday's Bermondsey } 
E i | me anc , , cis > ro —" mage. Fe. 
Be nce .. | ee 16°90 7°35 8°20 8°75 .. 701090 .. Sfe1og | @uUCtions owing to the official embargo on the export of hic 
Upper ...ccccccccccccece! oo | e+ | 6°30 660 715 73C .. 9401010; .. | 8a | 9% and leather announced by the Government on the previous 
est Indian—Sealsiand .. -- | -- een ats os eo | 5 oe] ee At the opening of the auctions, however, it was evident hue 
Peruvian—Rough ......{ -- | +», -- 850 875975 ..| .. 9 jo) eel ae telly we g ; : sedate male a ‘ident bide 
Ditto Mod Rough se | ee (7°15 795 B4C .. 685 825 .. 6°75)8-40 were badly wanted by British tanner and several classes 9! 
‘15 6:30 6° 63 83 . 748 | 0} S age ed by gd to 4d per Ib. Prices for be 
Ditto Smooth ........ +» 540 615 6:30 640 65¢ T63 838 ws 6:28 198 7. or hides Se ae ene gd to 4d per lb. Prices for bes 
Ditto Bea Island.......-. | --|8 8% 9 93 % 103 3 selection ranged from 73d to 87d, seconds making from - 
African, East, &c. ...... 4°50 5°10 5°50 6:10 655 710 720 760 845 6:00 ys wy to 7$d. Cow hides remained stationary, although best kn 
Bast Indian. GFr rer Gd. F G FneS'fn rer Gd. Fne rer Gd.|Fne as gf per ae owing to the absence of expor 
Surat—Mac.G’ndSurtee ..|-. .. .. 525550 . ae | | es _ | 6y3 | orders to America. orse hides were weak, in view of th 
“at Broach .. 445 460 4°75 49C .. bis eta 7 Bh oe | 66 | stoppage of export to the Continent, seconds dropping 2s ¥. 
Sastnned Dharwar. sess os it ir OM OF sgh gh | gy | thirds 2s od, and fourths by 6d per hide. ‘That the embazy a 
M. Gin'd hownuggar oo ee 6 6 6h 5g Sp | 54 | has come none too soon is shown by the fact that the value; 7 
Oomrawuttee, ose: oe ++ Ste bys Gris Ors ofl ati British exported hides for September, 1914, was £46,796, ever 
Oso Bee! oc oe oe *- . ** ee +. A . thic rac ¥en . + at hoy - . 7 
Mt. Gin'a Oomra, No. i 385 400 415 4:30 445 460 6a, Gfk ie Sie Sha) Stn ounce of which was urgently wanted at hom ur ta 
" wn) MADR oc } <0.b wc | 0a ce [oo ise Gay Gatl o-~ Git cee | 208 military and general requirements in leather. Latest ad ‘ 
M.Ginned Khandeish .* ve oe ee Ghe Gry Gra Sis Sf) Sis | from the United States show the hide market is quiet, & ¥ 
omieee Comptah.. ** to oe - on oe a as bia! ‘ | steer hides of best selection making round about 21 cents, an 
eeeesee eee . oe * ee = 2 eT a r. ie ! . . 
Boinde...........-. — oo jee |i oo | SR GF | oo | Sey} See | COWS 153 to 19 cents. : ' 
M, Ginned Bcinde.... ee os | ss | és ' 5a! ots lanners are full of orders, and now se to book leather 
Bengal eeovececcscerseoces e - os o* es %5 58 5A fa oyn g >¢ P ri ses are ail r soaring upwal! ls and anv s le lea 
Machine Ginned Bengal ..  .. 315325340355 .. 53 6 | «. Sye| Sis ahe a. Prices — daily soaring upw ye - ee 
Madras—Tinnivelly eee. 4°75 490 5°05 638 i 6 64 suitable for Army purposes 18 Making at Northe Va 
ee ee ee ee oo Gh oe |. | SB]. from 2s to 3s per lb. Whether tanners are making big prot 
omnis pbcawroveosoos! a: 6h Nol|.. | 5§'.. |. is a question. Tanning extracts are very dear and sare ¢ 
Gayrne ‘Greck, So... 7 - ee 7 sei se] se 9 whilst hides are advancing daily. Still, even allowing forth 
. renee ae some tanners must be doing very well, and it is to be hoped, 
. oo pe pas tor the week ended Oct. 2nd ae to ae their own sake, they will be content with a fair profit, anc om 
oe es, Br the a eedic, of American aaeege reported at aa oe force the Government to take over leather and fix its valus 
reat re oe ing cable advices to date) eas — ales, | Shoulders and bellies are also sharing in the demand, an¢ 
against 320,000 bales at the corresponding period last year. very high prices are being paid for likely goods. Ordinay 
Imports, Exports, Consumption, &c. demands are hardly receiving much attention, but boot repai#s 
; 3 , wa a ances onds are not so!) 
October 2. will soon be badly placed if advances on bends are not s*@) 
— Inc. or | stopped. | 
— Poe — Anything in the nature of stout upper leather is “ 
Imports Week ending Oct. 2.. 92.230 as a mn _, | Snapped up by shoe manufacturers for Army work. 10 *) Rage 
2 From PAR, Bsoscs<se 218113 .... 270,752 .... — 62,639 | shoe-making districts huge orders for military ee have vet 
Exports eek ending Oct. 2.. 2,075 .... 2. eeee oe placed, and it seems that England has become the supplier ‘ 
: From Sept. 1........ 27,971 .... 33,939 2... — 5,968 emeh Geis etn al ied forces fig! 
Consumption Guardian. ———- - i = footwear for practically all the Allied forces now ae 
a From Sept. 1........ 233.256 .... 597,059 .... — 363823 | against Germany. Prices of stout chrome and vegetadie S@) 
Stock cccccecccccccccccecee 814,700 .... 411,050 .... + 403,670] are also advancing, and are scarce even at = aa ‘ wil 
The accoutrement section of the trade is full of work, @') 
saddlers in Walsall and Birmingham and London have ent ey 
MANCHESTER, October 8. orders in hand to last them for the remainder of the year. 
- sie a aii labour position is better, as the demands of the operatives ™ 
; The market during the past week has been as dull as ever. been granted in Walsall. 
There has been no increased disposition on the part of buyers 
‘ to operate. Much uncertainty still exists as to the f®ur \ 
course of values in the raw material. The fact of the matter is, 7a ae a | F 
however, there is no disposition whatever on the part of y 
shippers of cloth to purchase, supplies abroad being generally JUTE AND FLAX TRADES. i 
heavy. Everything points to more stoppages of machinery, and A 
unless a distinct change in the situation takes place, the sa 
industry will be almost at a standstill by the end of the year. Messrs D. Pirie and Co.’s Dundee report v — \ 
lhe G wern nt 1s interested 11 the position, but it is doubtful is as follows :—The tone of the jute trace Is quit = 
whether anything can be done at the present time. Spinners | trade continues active for heavy goods it otherwis | 
of varn are losing ground from day to day, and owing to the  — ————— “3 - 
fresh bi ss being so small, production is being still further i a 


SWISS BANKVEREIN 
43 LOTHBURY, LONDON, E.C. 
West End Branch: llc Regent St., Waterloo Place, § 


Paid £3,200,00 
$1,110.00 


and Fully 





Capital: Authorised 
Reser ved 








ts nada 

—— Jo special arrangemed® | agai 

The SWISS BANKVEREIN have mace 5} . oh ail allied aod 200% 
them to undertake Banking and Exchange Dusiie® raphe transiers * 

countries, including the issue of drafts an it ra ies of France BOSS 

from the Un ted States of America and the — = Norway, a2 Deel 

Switzerland, Holland, Italy, Spain, caer Bills of exchange, © Mg 







They are also prepared to negotiate 
Bills for collection, collect freights, make 
shipowners, &c. Particulars on application. 


1 for 
payments abroad 10F 
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— “ _ — ” | 
] New crop 1s offered very sparingly, 4 the French and Russian G er 4 ‘ +3 
J - ‘ < > ‘ €Te 18 su le 
-d ificulty in securing freight, and — | boom in knit goods for soldi ee 
“ ; > a s > Ce ACU LOU 
st the tendency is still on the easy side, | wools have advance i from 1 t ey 
o ‘ . — os . «uu pe. 10. 
‘a Sh et. Firsts are offered at £18 ss, and 1 
i . ’ | 
. ss, October /s/. Spot jute is still finding a —_——_—. 1] 
ce rT : i 
> ces fairly steady. To-day, jute dull u 1 
~. . Basacss, : P a . r OU I ERY } 
ce Cecte October. /s/ £18. Flax: Nothing fresh can be ' LING MAN 
" 8¢ ~~ 2S, > . o "re . i 
Ie vecarding this section of the trade. he inquiry for The following from the | ; ; | 
’ « ried tees * — i seein ee j 11 - l/ 
. tir t very little is now available, and sellers ei psiger Mo» , | 
3 contin , 3 
s nding high prices for anything they hold. To-day, un- | in the Yor tre J t Se I 
ee 0 1s ; te yarns very slow, but generally unchanged. | tember 17th The demand f ’ | 
been quiet, with rather less business passing. | The chief reason for this is 1 } 
- rns dull. Linen yarns firmer, with more inquiry f wool for military IT pose Ss ‘ ure ‘ 
7 14 ic not anv more than steady, and a poor trade lausted, and } es are ng | | 
ine sacking, in which a considerable business has been the portant w tres i 
In linen go the finer descriptions are meeting with neces are very much exl ( ‘ | 
but canvas makers continue actively | far as suitable qualities we 
‘ I ite goods inclined easier, and business es being unchanged. S y 1 
lI d ead pu ha ers ()y tat 
- ‘ rding to the quality offered g { 
t er cwt Inferjor qua es W 
ES. 7) dain fos 
THE WOOL TRADE. ee ee 
—— : = i| 
y r na ¢ te] rranh ° \\ i) a ; 
¢ Ame? i es naent te.regrapns ,oOoL pri . " 
) a HE WAR O CE COMM ] 
2 The Boston wool market has been upset by the British Pil AR OF! _— 
: argo on export A 1 t in the Yor re t of Mond 
ae dh060UmUlmllmllUlUlUUUCCC~C~*~« RR { ¢ ng t t * - oe ESE t ‘ ‘ tl \ } 
O10 - the } d s+? + was nf 4 1 Brad } é | 
asses : Bradford correspondent, writing on Thursday, says :— , “ang eae : ; 
7 - 4 ; ; : tances are ted of goods ma f t rd * 
for bes ivances made on crossbred wools in London almost merit ; ndings wae ‘ ' 
‘a 8 3 : 1. . f 1 Manutacturers a nstructet » tu i 
™ = e description of sensational. Woollen manufacturers with ; ’ '* 
= ie : : : . ; ties sul ving the tro » with t ar g t ' et 
rders for khaki g is are making the running on card ; Not er }4 
expen ¢ wools, and paying higher prices for them than Bradford | , Brad iat od ; ; eh i 
acs ae ; ) é erie ed 1! ; f 1, for t f ré ! the } ; 
y Of the makers can possibly afford. lhe supply of greasies for : ' y : ; a | 3 
+ « . ; ‘ ’ $ 4 + ‘ tr fe eT g ic 1 r \ 4 i +, e r D r ec ‘ i i] ; 
; reparing is small, and the competition of topmakers themselves ; ; 3 : , t 
5 t he verr eT orders t the | t 1 t ¢ } Se 
emba ss suficed to lift them higher than they have stood at any ; i 





‘ 1 +} 
; Try 3 , l t - T di ted that ng y€ € W t 1% 
since 1906. The demand for Army clothing purposes is ; rr : : ae 
: . ” = - | nd f ‘ a + the th “ é | ‘ 
f satisfied yet, and wool realises relatively so much more , , 5 : a tara sities | 
} } r t tt \ D I i A ré r the j 3 
that pe le are not combing it. This, together with ; ‘ ‘ Ene 4 | : 
} +} | } } : ‘ ‘ all ¢ I I ni pie st ng < g ; i et c at 
ta gh costs on the London basis, makes any statement as t ‘ | 
. . . t r th ¢ ed t ‘ t of | % 
Ar a 1 Navy } eve t ni 


ng values crossbred tops a matter of extreme difficulty 
t4o’s prepared quotations run up to 18d, though anyone —e 
cks bought a month ago would probably take 174d, which is 
1 advance on last week. Forty-sixes carded are qu ted at 
td, and are very irce. In fact, it is difficult to get 
naker look at business in crossbreds, and many of them 
o profit tuse to make quotat s. The embargo placed this week on 
] very generally taken to be a measure 
rt tended t top Germany buying in this country through neu 


ned, for s, but it f more probably the result of the discovery 








COLONIAL WOO! rHE LONDON WOOL SALES 


t, and De t the s of crossbred wools at present available is in ‘ 
its values mcient to meet the huge demands that have been made for ie 
oA = Ary Anot r not e taatne f th } } that 2 
and, and \ feature « 1e London sales is that 
aden ne ‘tne } £1] 1 eee 1 ’ ra last Tuesday ( > Wo ae 
Oraina Nas tailen short Of anticipations, and . 
t repalfer \ wn to 2s 3d-2s 34d, are to-day 
Y ~ t t 2 
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t tes | We t Rk l g 1s iss. ¢ ed , keer ¢ t erate \ neve bee eed 
. r 9 the lj e « wr} h Was nt 7 2 1 eal 7 g + 
vat var times of 1872. It is not ivances which we seen on wools essent 1 f the | 
1 , A ¢ tra of mills being busy: trade rl war had natut t i 1 I tii 
£ | 4 ; i Ww th work } it ha ls ( ‘ t bu er ta g o 7 + | 
e ‘ pioyees Dave p t the } ‘ iD ) . 
= : L are 1 many | France 1d Bel riUl rt} econd d f the auctior wal 
. [he action of the Government in é vee bb vepreseatatives pees t, and they ex ‘ e | : 
me | r et inufacturers in the West | at the action of the British G nent 1 t : : ' : 
g ed that such action will be re- ex t of wo ¢ ( ‘ ‘ | § 
. 7 ‘Vv . t . j 
Z, simply because the requirements lingly kee wools that vant t! t being | . 
i mer < exceed ngly limite 1, ind (,0Vve l- ¢ it pract a al aescript $s ol s] VOTE t | 
everywhere. What the learer than at the « e of the July a ; 5 ] 
‘ is not orders for pieces or ommon for 4d to 5d per 1b to be 1] ¢ 
! : t raw materials. The principal | tt tl would have fetched July Scoured New Zea i ‘ 
( ; g De vsbury with rags, stockings. and ossbreds were likewise about 20 per cent ‘ r : ; 
i ! r it off by th war, the result being there emed to be no limit to the } t rt | , 
; US it being stated this week | engag in the pr iction of khaki serg 1 1 
i ts that u sone up atleast io per ton. Manufac- | consider that g crossbreds genera udva 1 to t 
i t hg about ts per yar 1 for low piece dved per cent sav. 1dt 14d on both coarse i ug ' 
tk quoting anywhere from 1s 6d to 1s 8d; | Fine crossbreds disappointed several, and whatever a i 
Bt a dé ; take to make nothing, and as for guaran- | was made for these was covered by 5 per cent. | frst ? 
that the proat why lo that to-day. The only fear is | last in the crossbred section war requirements were the : 
. s taken place in raw materials will | driving force | ; 


mushy sorts have lost ground anywhere fro 1 to 4d All : 





eTreas i s ire v 1 1 ne 


put an embargo upon the export of wool to foreign intri« 
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but owing to Germany persistently seeking supplies in Bradford, COCOA BUTTER.—In auction 1 

















0 Cases (Cans 
London, and country districts through neutral arkets, the | logued and sold at 1s r3d to 1s 2d per 1}! ae: | WeTe cats. 
Government last Tuesday decided to put an uneie Zo upon bond) bought in. ; * Bes SBES Dow der 2 
wools exported to all countries. Last Wednesday in the sale TEA.—Indian sales this week am ita 

Sa room one of the selling brokers announced that the Board of | passed with a strong ee for all descrimtinnt ee & 
Trade wished it to be understood that me mo nts of merinos | inquiry was for leaf kinds up to od per : LDE beg 
to such countries as France, Belgium, Rt nd the United irregular advance of 4d per Ib, while brokens sha, Owe a 
States would be allowed providing that appl catic m was made | inless demand. Fine to finest sorts re alk aie ot 1CAIer, were 

| at the Customs House and the officials were satisfi ‘ed as to the | common to good, sold at 8d to rs 344 a a 
bond--fide nature of the shipments. Evidently the Board of | to 1s 33d; orange pekoe, common | : ania an 
Trade desire that all crossbred wools should be retained in| good, 1s 33d; broken orange pekoe, common in 22.2 * 
Great Britain, but that to the countries named merinos can be | 1s 5d; fine, 1s 73d; and finest up to 2 é 590d, 8} 
exp wrted. All the crossbred supplies available in this country | to ofd per Ib. Ceylon sales of 21,323 packages , ae ‘ong, &4 

| : e needed to satisfy home requirements, and I fail to see that | active demand, and prices, especially for . phe + 4 ver 

m _, the countries named Germany will be able to secure | $d per lb dearer. For fine kinds of brcken pekoes tae 
ies, though some fear that America can easily ship both | strong competition at firmer rates, but m: sal shee Ce 

t\ war aj pparel as well as wool, tops, and yarns to Germany, | played slight irregularity. Pekoe, com: a os 

| though this is rather unlikely The prohibition of the export | at 74d to ro4d; broken oe 8d to 1 . 
of aa to Germany and tg’ neutral countries is undoubtedly | to medium, "Sad to 10}d ; broken oran, decree 

move in the right diréction, for, as already said, home | 8d to 1s 34d; and pekoe souchong, &d : 
fs turers are well able to lift and consume all stocks in 2,500 packages experienced good sup; oe enheks 
| this wintry up to the end of the véar; in fact, it is to be | Pekoe, medium to good, sold at ytd to 1 beaten . 
} lo bted whether there is sufficient wool available to satisfy all | common to medium, 73d to o4d: oran _— 
\\ nt needs and prospective requirements 9d to ro?d; broken orange pekoe, con 4 \ ann e . 
} nekoe ywichono 81d ner }] — - 0 

The following is a list of the London Colonial Wool Sales a 2 ae “ oo 

| which commenced en October 6th, being the Sith this year: see ak oe a a Livery we tees 

| Dat sai ai <ttembes “A eaeatt~ beans dearer. Hand picked, afloat, ; ft ws a 7 ; 

i Oo Selling Brokers. No Oct ' Buyers. Buyers Total. ditto October-November at d 12 10s 
| 6. ’ Thomas and Cook seeerece 5. be EP Seeks, "ba lakes) (ee © Bede 16 TAPIOCA ruled quiet at pubiic sales s bags ¢ re elke 

3 z os cece es cove o° } . 1 ; ee 
| Windeler and ees, tiie a, ee a mostly bought in ; only = eee anaes ed ae 

I] 7.. Buxton, Ronald, and Co. ..1 21 cece 20 cove ee pae <ae “dj te : wd tle a l ays 

| 5 a Dozas, and = : se BEE cose 46 ates —¥8 ““aaaeeaer ae and all bous nh it 

oe I 1e8 ons ° eee ** eevee es eves . “AcPEC +4 Haws - i 

|| “"° G/Balme and Co.........-. LoL se sete 2,000 <2. “650 615 25550 | retired. — wen See en ae 

| Vit 8 eS SS BLACK PEPPER ruled firmer. Fair Singapore, on spot, sold. 

Thomas and Cook 6weasews a. nw 00 ) eeee. 5 2 e000 0 oe een. ee to 53d; October-November shit ment quoted gid. c{ nd 

ies So ee Tellicherry, on spot, done 5d ; fair Lampong, spot, quoted s 

| DC OI ER. 25.68 as Eases de’ knee wa .ekee xe Nothing offered in auction 

1] Buxton, Ronald, and Co. ..2 bi) ae» “ORRIN? | seme natin cae WHITE PEPPER moved in holder 1 r. Singapore. on s 

1 sold, 104d to 104d; October-November sh pment quoted S}d 

\| c.f. andf. Muntok, on spot, done 113d to r14d September-October 
shipment at 9o}d, c.f. a i. Fair Penang, spot, quoted % 

POREIGN AND COLONIAL PRODUCE MARKETS, October-November at 73d, . and i. No supplies brought forward 


j 

at public sale. 
| Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ CLOVES firmly held, but quiet... Zanzibar, on spot, quoted S41 
Mincing lane, October 9. 84d, as to quality. Nothing catalogued in auct 
SUGAR.—A very quiet tone still prevails in this market, though NUTMEGS in auction ruled G seady to 7c per Dae 2 
| American granulated and white Java came in for a fair amount of | Packages West India « fiered and sold : 72's, at 6d ; 55's tog5's, 46 
| pport, while prices on balance showed no material alteration. | t© 5d ; 98's to 108's, 4¢d to 49d; 110's to 120's, 4d to 44d; 123 
| British-refined makes again offered in limited quantities. Tate's | 13° 5 44d to 44d | 1408 to 144 S, 4}d M cope om 
| cubes, No. 1, sold, 33s 6d; H.T.S. cubes, 33s; Lyle’s granulated, | 5! Packages West India catalogued and mostly sold, at Is 1¢t 
| 308 to 20s 6d ; w! 
F 
| 
i 
| 
| 











: s rrd° and broken. 8d t «d per 

hite crystals, No. 3, 30s; yellow crystals, 28s 9d 1s 11d ; and broken, hy ) 18 9G ee : a » 
: “ si os Nvassaland offered ar 1d, good bright red 

golden syrup, 20s 6d. Of foreign cubes, Rk.T., on CHILLIES — 32 bags Nyassaland offered and sold, good b 

pot, sold, 34s; W.S.R., 34s ; and granulated, 31s. American — free, 958 to 978. 




















fine. 45s to 505 ; with choice up to 575 

Privately a good business tramspirea at 345 
Muscatels : 4,610 packages were offered and passes 
Very common sold at 43s; comm reqciul 


Delivered .......... 185,290 .. 198,110 .. 223,220 .. 195,100 
Stock ...sseeeeeeeee 15.800 .. 25,720 .. 34,890 .. 19,670 
Stock U.K. ........ 49,570 .. 51,840 .. 85,360 . 


RUM ruled generally quiet. 


Uy, 

|| lated, spot, done, 30s 3d net cach ; due, 28s; arrived, 28s; lanc ling, | CAPSICUMS.—so bales Easte re otal 5 teed 
|| 28s: shipment by October roth, 26s to 25s 6d; shipping s this e ek | GINGER.—247 packages Cochin oftered ee ete 
|| 25 6d, c.f. and i., London ; shipped by October 21st, 25s, c.f. anc i| and wormy, at 15s 6d. 10 bags ct garam theser yh 'T y= 
| Bristol ; second half October, 25s 9d, c.f. and i., Hull. W hite | (roca —13 bales Ceylon unwork 

|| Java, shipped from Java, 21s 6d to 23s 9d, as to position ; afloat | 4 . —_ 
| from Jay . 21s 6d to 2 38, as to position, c.f. and iP shipped Sep- ; FRUIT, —Currants ruled steady, a , . — a 3 Gulf 6a 
|| tember, 23s, c.f. and i., London. Public sales of cane passed off | Pyrgos at 24s ; Amalias, 258: Patras, 2 a ae 
i} slowly. 168 bags etal allised Demerara sold, fine yellow, 29s. | 7°55) Vostizza, 28s to 358 . - | oe a ee perce at 
|| 800 bags Trinidad bought in. 284 bags Mauritius syrups sold : with a good demand at fully ee ee -— 
1; good greyish white, 26s; good semi-grainy yellowish, 25s 6d. medium, 348 to 40s, good to on rae vmaliced full prices 
|| 1.132 mats ditto bought in. Privately, crystallised Trinidad sold, | 575 Gd. ; - Phage: ou good ee a ae eee and bags, 268! 
{| 28s 6d to 29s. The United Kingdom imports for September were or a a 435 oh. Me. The ime a oa e 3eas 
| 83,180 tons, against 89,310 tons at same time last year: and con- | 2° — nl conga ; "ait coal ollie + the emall supply of 290 tos 
|| sumption 104,230 tons, against 133,780 tons in 1913 oe P a ge aaa el ee time last year. A good demand 
1{ Imports and deliveries of raw sugar mn » London since January | PEW CTOT ag penk<s eer ia a a imon to good 
|| 1st to October 3rd, with stock at latter date :— prevailed, an d ee er eee ae 
1 1911. 1912. 1913. 1914. while fine to choice showed an adva = oe os 
Tons. Tons. Tons. Tons. | Sold at 34s ; quarter boxes, ComMON 10 een > hoses, £08 

|| Imported .......... 182,560 .. 187,450 .. 241,530 .. 186,690 | t© fine, 42s to 505 ; Choice, 51s to 595, one-elk | 

i 

1} 


- 36,040 












er- De sem ber 
st-Octoder 42 


72s 6d; mid, 66s 6d; small, 59s to 63s; peas, 63s 6d to 64s. | kept at a generally steady level. “E. , Oct 
on spot, sellers, £20 58; dit , Augu oa 


| Mexican, good bold, 72s; mid, 65s 6d; peas, 6gs 6d. Nicaraguan, | (26; G.S., oe New Zealand # 

;| fair bold, 62s. Colombian, fair to fine bold, 66s 6d to 75s; mid, | October-December, sold, £20 15s, ct. anc } “ oF. di 

|| 67s; peas, Sts. Washed Dumont, extra bold, 60s to 60s 6d; bold, | active. G.F., October-December, seliers, £° . 

| 5786d. Spot market quiet, but prices steady. {22 15s; and fair, £22, c. f. and i i 

oe and deliveries of coftee into London since January rst to SHELLAC.—Spot market steady, 

tober 3rd, with stock at latter date :— 

1911. 1912. 1913. 1914. | 59s 6d. T.N., October-Noven nber 
Tons. Tons. Tons. Tons. | inactive. October delivery, buyers, 555 

|| Imported .......+2. 28,670 .. 26,540 .. 31,790 .. 40,320 GAMBIER quiet Ordinary marks, ‘ 

|| Delivered thome use) 11,310 .. 12,400 .. 11,270 .. 11,450/ ment, sellers, 19s; and good marks, ditto, 20s, 

}| Export ....eceeseee 26,100 .. 12,570 .. 16060 .. 19,340 INDIA-RUBBER —Business ruled ge 

1} Stock .....sccee-- 135,020 .- 12.240 .. 12.620 20,030 | for the most part maintained. Plantat: 

| COCOA.—No public sales held. Privately a fair business was | sold, 2s 14d to 2s 2d ; October, 2s 14d to 25 

| effected at steady rates. Trinidad sold, 60s to 62s. St Lucia, 51s 


sheet, spot, 2s 23d, 2s 3d. Fine hard Fara, | 
to 55s. Guayaquil, Machala, and Caraquez, 54s. ball, sellers, 1s 114d per Ib. 





hnt slow. Falf TN crt 
WU 6d, and GA»™ 
ent, 535 

Dec ember, 5 
her- -Novem aber 5 

















j . ~ - 
i F 3 ; a good to fine, 86s to 96s. sate dealings 
|| GLUCOSE steady, but quiet. English and American liquid, on JUTE.—Market generally steady, with mocera® ©) 
| spot, sellers, 14s 6d. Native first marks, spot, London, sold, #34 15, £39 ond’ i areas, 
COFFEE .— At public sale moderate supplies were catalogued and | ditto, first half October at £19; October at 419 #5) ©" 
met with very quiet support, but values on balance showed no | spot, London, at £34 Ios. ; t. but prices wert) 
1 material alteration. Costa Rica, fair to good bold, sold, 66s to HEMP.—Manila parcels met th slow suj we jooet 


sold, 55sto 56s. Fair free A.C. garnet x . Foes 
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~ ; — eae ica i its a — 
5 o . aa ee y —— — ED 
2. — 21 > or ondor — : acd ; : ae 
. coPRA . Market 1d rates tenc led easier To L or 2. a tannages, sold wly, and often failed to e] t bid M | 
wntember er shipment, sellers, £23 58; October- | ‘ lass tannages clear: atad ne of t 1 per | while | 
Malabar, September-October, 424 5s nail hinopoly and kindred productior t fine iality were nom 
nally od to rod per Ib lower aa 
F_M.S., Singapore, September- me yt 7 a oo poe oe ee 
, ay "* OILS. —Linseed: Official quotatio: —— a 
usiands, {22 12s 6 o Marseilles, . £25 5s; barrels, landed, {25 15s. H ashok quan. fam: ie 

" ber, buyers, {22 12s 6d; Manila, aoe English refined, spot Prasenta’ : rill, na “ : . £23. Rape, 

‘ »> 158; October-November, buyers, £22 10s. | £30. Japan (cases), July-Augu ee ae med). Spot 
buvers, {£22 12s 6d To Holland, Java, sp t £45 o- £48, , Cc Phat eee ag ( anut oil, Ceylon, | 
jored, £25, c.f. and 1 oi pale, spot (pipes), £25 10s; swee t t irre] 4 2 wat Enalich | 

East INDIA GoaTt).—A limited quantity was | (best), £57 co Sova bean oil. Oriental (cas ee 
ublic sale this week. Bombay descriptions Petroleum: American, 7}d; wat " $3¢ Oe oe 

r owing to lack of demand, although a few | gallon : : 

e realised comparatively good prices Of TURPENTINE firmer. American spirit, on spot, officially quoted | 
vas entirely confined to the home trade and | 31s 6d; October-December, 31s 9d; January-Apri att 

x : cG nua ipril, 32 1 per cwt. | 
erially lower range of average \ alues was Deliveries week ending October ard Amer »4 barre ; 1 
tered teavy weights of plump substance were most | against 1,373 barrels last year; French, 60 barr ” aaa ten | 
‘red. but medium and light ranges, particularly those of the barrels; landing, American, 572, against | Fret nil : 1] 
- ‘ nerican, 572, again i , against 
pie es a ne a pec lo oe a 
| Commercial Times.—Weckly Price Current. 
; i The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Fauivar. os gesers. &o— 8 d sd aerale-6. Copper £ s £ 8s ROSIN— s 4 s d TALLOW—per ewt— « d | 
yWROOT-perib so d 8 4 _~ > Shins. .per cwt 0 a. 0 ene. Tough, perton = nom American, common 8 3 0 0 Australian mutton. 26 6 37 4 
Vineet, com. tof. 9 ub & apan..... cece tt selected ...... GP 10 5B GC) FIMO .ccccccccccece 149 8 0 Do beef .... 26 6 35 6 
x be 8 0 Turmeric, Bengal eee 18 0 © GO Sheets (strong) 2% 6 35 8] 
|) Bermads «..---++-+** $5 8 54 Madras, finger oo 19 @ 22 0 _ Standard eat 8AGO— oa at Be 8 | 
anda id p.ib Gambier, block ...... 21 9 0 0 Iron, per ton— Pearl, per cwt.......- 6 9 18 6 EAPIOCA—per ib— 
o Cua ord. to fair.... om Bare Weish Porta.. 719 8 @ Sago flour... 22.0... wens nal : 2 S 23 | 
neato 56 9 69 0 DYEWOODS— asf ordshire Bars aeeame 2 
, PER 61 0 63 0 Bragil........ sen ae 6 2) omnes... 6% 69 Guam TAR—Stockhim, p.bl. » | 
: Superior ...- 7 oe : pe Bh Orange, first marks..75 © 82 6 Arct | 
EIR ccccseceoees 430 84 0 Fustic, Jamaica...... 6 @ 6 & Gheets....-.....-., 71 @ 8 © Second, fair to fine 70 0 76 0 eens | 
Wa A " nom || Cubs ......ccc- 6 @ 0 6 Hoops Birkenhead 2 8 @ 8 Garnet Lac, AO...... 1 0 76 9 TRA—duty 64 per Ib— r 
0 9 0 0) Lima Wood ........ B68 6) Boome... 5B 08 Button, Lac, ¢d.tota. 73 9 77 § Congou—Common .. 8 64 § 7 
i Tan pinion -- 6 0 82 0 ——_ Campeachy 8 @ 6 9 wel steel, f.0.b. Low to medium 55 0 65 0 Mediumtogood .. @ 7) 8 9 |} 
i .. 4 0 63 0 onduras ......... - 66 6 6 Welsh Ports...... § 9 10 Spot TN quiet value.. 55 0 0 0 pg rineto finest ...... G11 2 6 
' faa fir to Bs .. 99 @ & G!| Jamaica....... ue ee Do Mdisbro., f.0.b. 51 0 © 0 December value “ss ¢ 00 Bouchong, common... 6 7 @ & 
|| OOFFER— uty 1 lad per ib Red Sanders ....... " 610 6 9 Secotchpigiron,cash 57/6 0 0 Caicutta _. Giese Good to finest...... @11 1 6 | 
i om.& low mi nom Sapang Ceylon ...... 90660 oe , cash .... OU eee : ; * Scented Orange Pekoe 
‘dling to fine. .... m . |BLEPHANTS' TEETH—per cwt. » oS™ie cash .... 60 9 0 SILK— Canton ..........+6 @0 08 
| Radia tneord. gd. mad. $7 0 72 0 \Soft, 80 ib & upwards 66 @ 75 6 Leed—Eng. pig p.cor = =nom = China Teatien, Supe. @ 8 ts Beented Opra. ........ @ 9 0 S| 
seeedtotue ....75 0 82 O|FLAX—pertomeLt. @s £8 Q pore m, duly .....- nom Blue Elephant ....11 3 11 6 Hyson, com. tofair.. @ 7% 0 8 
Hooda, long berry .. 85 6 85 O|Riga ZK ............ cna = silver, per bottle, Taysaam Kahing .. 9 6 11 0 ee 2s ae 
De short berry oJ 2 0 1°2 . POPE EP cctnccnnesse nom 8 a eeececees nom re 10 6 15 6 Young Hyson........ @ 507 
|| Jemea., gd. to fo. ord. 0 58 © | Petre Bejeteky ...... nom T or, O.B. ....-++- nom |, RoR 26 3 6 , Good to finest...... 6 8 @ 9 
Gecakh 0 72 0 : n, English ingote .. bom Re-reeled ......... 5 0 6 6 Indian and Ceylon— } 
Oolory ) 6118 0 | PRUIT—Per owt. Duty 2s, Do do bars ...... nom Japan . 0 18 0 Brokenand Fannin @ 7 @ 74 
. lata Been, ord. to mid. s 0 68 © |Currantsa—New Crop, s dos d Standard, cash .... nom Italn.—Raw, fr. Milan 2 6 19 6 Do useful........ 68 60 & 
er || Good to fine. . 6 85 6 WOE sive cnneses 28 0 35 0 Tin-plates, per box— Organsine—Mid. togd. 6 6 @ Q Broken Pekoes—OCom. 6 73 0 8&4 
i | Sentra) American, gd. ; i inne 00 09” Co e, 1.0.. nom SPICKS—P Fair Chane seceseee 68 1 6 
4 ioe eee 26 0 27 G Zine, Belgian Sheet. = nom Pend Pepper, white—perib— Fine............00. 10 1 8 
|| Mid. to fine ........ 45 0 16 0) BARR .cccccccccccce 0 0 0 oO Antimony, Regulus. nom Pings . a : 4 : Fineat.... meta ae 
|| Foxy descriptions . 84 6 56 0| Patras .....cccccce 26 0 26 6 OILS— ae aapere, airWhite 9 fj 9 9b Pekoe Souc hong— 
G 96 8 Fish Black Sin @ & 6 &- 
|| Vers Pas "74 0205 0| Amalias........... 25 0 0 0) Sperm, crade,p.tan nom White Sine 6 St 8 6) oO «woes 0 7 0 7% 
| Jolambian, ordinary. 4 @ 52 C!| Pyrgos, gcase......24 0 0 90 Whale nom Pim lAM.....04. 0 9 O 6 Useful medium .... 0 8% Q 0 
Dogd.ordtolowmd 56 0 6) 0 Do bags.......0.. 23 0 00 Beal iti ont aan Oi ento. cosceee © 2 G 0 Pekoes— oe es 
|| Do mid. te i. 33 0 TF 6) Gemelee ..ncccccccce 26 0 52 0 eaegoaaenper : a poamon— sort.. 1 8 2 5 Common ~oee © 727 0 8 
|| Santon. gd. av. 0.4 f. terms nom Fige— Olive—Spanish ...... nom Sd jentamtcrta - 27 2.2 Medium usefal .... 6 8% 0 16 

5 ii || CHRMICALS— Bkeleton,case, puld. 9 @ 0 0 Levant .......0.2.. n eee, (333| oo ei 

wate |) 04 trie... .per b 3 3 Q t Layers -..0..0404+. 9 Q 8 0 Seed, Linseed, per ton 2550 2515/6 | Ohipe .............. 0 2% 0 amen 16 20 

arer i) Qunlle, net ........ 3 8 0 8;| Raisins, duty 7s per cwt— Babe, ret Bng cals, a red - yh mee ncooscee EG SE. MBER—Timber & Hew 

; Twrtaric, Evgiish .. 1 9 0 ¢ | Valencias, halves .. 35 8 36 @ Cotton-seed, Urude 26/0/8 Penan eines To © Memel fir, p. load 8 0 100 0 
|) Foreign... 08 8 8 4 ¢ ommon tomed, 38 8 45 3 Do Refined oe 25/11/6 33/0/0 Ghaw-eou.”” 10 13 Pitch Pine ia 66 0138 6 
— a, per ton a 176 wa sean nee %o ine seceee - § = 8 omens nut. Coee.. . 45,0/0 48/00 Cochin, cut . 60 @ 80 0 = yel | largel20 9 256 ¢ 

| v . i “ see eeee — | teamelleanm: J ) . 
i — =. .p.lb. 0 33 0 4 Sullanas—New— eas eae te aa pe ee eee = = ;: Gaebec oak E vee . . ; 

rite, White..ton 45 0 52 0 | YOMMON ......+000 30 0 33 0 Lard, American...... 101 NR ee altic oak........... 

Bulphace a £1019 11 0 | Medium............ 346#«38=«0) ~=CDO E eric 0 G/O/G engal ......-0.00- 19 @ 0 3 Indian t se i Sen es 
eee ik oer 390 45 0 pdo Eneliah S760 GAG | Sapam nnccceeceeee BO OS 8 Watnect igs. tai sai i , ae 
med Powder perton 20 0 21 0 ee . -48 6 55 0) Water- White pom — cm per ib . ; 2 ‘ Deals & Sawn & Prepared Woot : 

; pot per cwt 6 65 8 stra ian ‘aisins— Pee stg! sannen a i UR MBO ln cee eeeee 2 4 — 

il Peri de do aenn SCION cccinesees 006066 " —, - s- 8126 8/17/6 —— aS . : : = Bocdnk — 0 ae 1 
eset f| Bleaching powdr. p.tn. 19/0/0 12/10 5 see & , . : a oe Sot Jomme ee 
n vaya ewe i719 18. \s sacle sehmnesse 0 | American (Western) ; = ‘ Chillies—per cwt .... 87 6100 6 — ID ecccsens 12 ; & : 
i powder 18i¢ 9 g| 2Crowns.... -40 0 OG 0! Linseed, La Plata ..s SPIRITS—R Finland..........." 1¢ 
e ed, ..spot nom am, one. duty l6eld) *'panc..... wee § BS 

ate dram Tartar, Cryetal , hom | on SS selected 0 0 0 @ Bombay, pr. 416|bs nom Jamaiga, per liq. gal. . Canada, Ist pine .. 35 0 44 0 | 

2s J a a -. 0 0 0 0] Calcutta,pr.¢10lbe spot 45 0 bd. 0t0350.P. 26 6 0 OD , Wiiitastoene 2410 27 6 | 

a5 met Qalemel <18) 9 300 0 |\amons, Pairmo, p.ce. © 0 9 (| _ Asoff, Black Sea.. 0 0 6 0 Fine marks...... 46 8 6| Do 3rd........ 1410 18 @ | 
oe lodive, ary = b29 3 0] Baples cavccscccose 10 6 37 0} Bape, Cawnpore, br Demerara, proof .. 1 4 110 Do 4h........1210 16 @ 

m ns es 08 Ow scan ccccece : : r . Jly/Aug, new terms nom scoward, ae »proof 18 1 2 paatme Spruce .. 1010 18 6 | 

code, p.ton 10/0 1/10/| » CABEB ...... 19 ‘ iseemeinnaa , and 3 6 it ! lanks.. 14 @ 0 
Pru dichrui. prio <7 0 ¢ |Nute—Barcelons,p.bg. 0 9 0 0 PORTLAND CEMENT— a ee ee eee dein nie fon ft | 

nces es 1 0 $|HEMP—perton— £0 & 9 |_ Beth verton delvd. 36 0 41 0 Brandy, duty iss 14 per \Droot gal.|_ New York pipe .... 0 @ 138 6 
8 H. Petersburg, layer 55: 0 9 g |PROVISIUNS— No. Vot. In bhds. d TOBACCO— i 

7 Manila, fr.curnt. spot 27 0 @ §| Butter—per cwt.— 1913........Der gallon i 3 .|,,Duty38—4/lg perlb ao dos d 

eas N. Zealand dock fair 2210 @ @| Australian, finest ..124 0125 ¢| 1806...... . 15 9) 3S Maryland and Ohio, 

1008 |TUTE, Native firsta, Canadian, finest.... 9 9 0 Q| 1905-........ " 16 0| oo. per ib, bon 6 Ge 

iad for shipment, spot.. 3410 6 0 Irish creameries....126 0 134 0 1904 stereos . " 16 6[ <2 Virginia leaf— | 

ar oir yarn, good tofine 22 0 98 6 Dutch creameries ..126 9 135) 0 1900........ ” 17 0} 454; Common to fine.... & 5 1 6 |! 

. | Common to fair.... 1210 20 0| Argentine Gnest ...¢ 0 2 0 \c pSeeereossoes oh Sate. 68 16 || 

hares 11DES—per ib— ae we ussian, finest ....120 6 124 0 Spiri pirits, pf. dy ‘pa 122 86 : Kentacky leaf— i 

Yalted Australian . 6 8 @ B Normandy ........ $8 5126 0 |Spirite, f.o.b. Ex. prf. 1 1 6 0} Commontofine.... 6 6 6810 | 

g West Indian ...... @ 8 0 8 Danish .........., 112 9 146 @ |Malt spirits, duty pd. @ @ 8 0! Strips 8 64 010 |} 

; SE nesdcasccanan 07 8 pert, rolia, ds. ib 1i 9 14 0 /German spirits ...... 66 6 6 feumee eo 6 6 8 6 |] 

Lisbon ......2000. (no 2 oe 3 8; ° |SALTPETRE— nanonerenarseanans a6 8 | 

~ we Be nies Gee o6. s 8 6 Ol Bengal. per cwt.... | nom Seen pore ra cand : a ; 9 tl 
x C +2 cecccccces 46 / ‘ a . scccescoose j 

\ adagascar a . i ; s American .......... 78 0 87 6) ane cenaes . eees Latakia tesesecereeene OS LO |) 
ail _ central American.. 9 9 6 134 "an SE He — ~~ per ewt— Jimees ond tof el 

2s; nth Uffaloes, Singapore... 66 6 8 OMEN sccccecesa Ta 78 0 anila, bold ..... £1110 0 14160 Borneo and Sumatra 1 9 7 6 

; Penang sececececere O27 8 90 ene $ - 52 8 74 0| Maccassar ........ #15 7/¢ 17/00 ance nee oe OF 26 7] 

sal 8 0 818 —Irish bladders. 53 0 65 6) Sydney «+++ 12/0/0 16,0/0 Feecieat... - 88 14) 

e4)ing> Market Hides, English Do kegs 53 6 0 0 W. Australian ....£1217/6 14/1¢0 Havanna ........... 16 66 }} 

, 108 Ox Wibeandover.. 6 73 8 8 sipeieen oes “4 65 9 Bombay .......... £8/176 6/0/09 2... ores ; S4 ; $4 1 

) 89 Ibs ..... > a a » J oe VY v WV 2 ii 

accas areata ; a ; 84 Pork—per 8 !be 4 3 § 4 SUGAR—per cwt. duty le 10d, 96 Greek . @5 66] 

HOPS—English 1914 ws : 6/159 Beef—Argentine,prélb. 3 9 8 prit. Windia, eS t Cigars, daty 7/ ver Ib 2 8 & | 
— English, 1813. l . 15/C = 9 es: a00eeeees a 8 _ 0 | Crystallised — = 7 n TURP NTINE, p.cwt 351 6 G6 & |} 
 acael Foreign, 1913 ..... £44) 66%) Canadian... 0 8 20 8) Gurmem,cryaals.. nom | WO0I-—Ragilsh-ser pb. of 0 | 
a i ORUGS~ NDLA-RU BBER—ib— Ck cneneneocsec .48 0 74 8 Penang, Gr. and white noms pee be 2 Dn. Hess, a 10 216 6 | 
er, { Aloe tock] ees Para, fine. hard, spot 2 1% 6 0 ene. a 76 ; a 0 Jaaeery. “ore secesces : ym —T a 15 6 = 1 | 
an Cape, send hc" 3 62 9 \INDIGO—per Ibh— nited States...... 0 @ 6 S ' ° on fleec 136 ie ti 

; Aninees hina, sta : Bengal, good red Vio- wine oe puEeaes 6 8 ; ; Regine Crystaliised nom Boath ‘D ‘wa ewes o | 

Menem Fera teri, 7 5 | et to fine ........13 0 2 LO@E  -sserere v9 : not and wethere 168 § 1815 | 

Captvi perlb 7 ¢ g §| Midord.Viotogooa 12 0 *¢ | New Zealand ...... nom meses oe ase tee 1] 

~ratg oF ony Ching ’ é Low to good or oe neo ' oe --per 120— French 13 6 io 4 Cuba, ¢ Senter ‘tugai ee ~~ Colonial—per Ib— _ os 1] 

. , SRA, refined ¥ Madras, dryleaf,good 3 3 4 0 ee 18 9 17 © \Repinep—London— : Vic.—Scoured super 2 2% 2 34] 
ALS Jréamoms. Guten 7 Do low to ord. 26 46 pe igarian&Styrian J Qf : Yellow Crystals 26960 Beoured good -20¢@ 81 4 
Fu saatharides "ver ii ¢ Surpah,gd.midtogd nom | Dateh 7 16 & 38,8 Cubes, No. 1 7°35 6 6 G  Seouredaverage.. 110 111 | 
_ < 8 6 Low to mid......... nom ee ecccesccees 18 ° 18 0 i. we 960 00 Greasy avr.tofair 1 34 1 44 /} 

A whet’ faag § ' * & UEATHER—per ib— j Momeian 220221 8 L$) geamaiated 20022 3) 9 32:8 MAW Beouredayr, 2 0 8} | 
er 3 henna, jeer cBt S gs Bark Butta .... 24 3 9 |FLOUR—280 lbe— Crystalis, white .... © & 53) & ee — Fe 
itera, Joye : ized taunage Town households... 35 6 0 0! Pieces ............ 23 6 27 @ «(8 Aus, Greasy avr. 1 9 21 1 || 

_— ‘peractan ns e ‘ c Butte or Bends .. 1 8 2 3 | @ICE-Rangoon, open OnvsHED— B S—seaneem. § tft ll 

tee é 6 ommontannage.. 1 3 : 7/ chtr,newcrop,p.cwt nom Dutch, prin pt_...e0e nem , coeney ree -. tk il 

one, 39% Ck o 64 Dreman Hides ..:: 1120 2 6 |Mouimein............ nom Austrian, Nov ‘De *c .- t Cups, Socata 3) ft 

3 poe l % Cemig 3-08 55 ; _— = Ki 1 1 1 16 |Necransie............ nom French Loaves, prompt nei eee 3 2 1%! 

ee Anineed —e A t Ind. Caif..... 5 BB 6 I tacaensccccance bom French crystals, f.0.b. nom oalheoused « fi. iin 
4d OH “erm, Ustraiian Sides .. 1 2 1 64/Seigon, c.f.&1. nom yerman Gran., ready nom Natai—scoured 1 10 lll 

: oertint, hh G. American Sides . .. ¢ Sees a Scene Gabentia®.. a Greasy average .. @11 6 114 

metre Chin.’ is -  WBnglish Shoulders.. 1 4 1 § | field Siam .........- = zerman Cubes, fine Cresshred = Css. = | 

hee Ina tr wet é Bark ‘i 2° eld Siam .. nem . Vic, good to supr. 1 24 1 3 j 

ia SRO Deals 7 Engl ado .. 1 5 1 9 | Bice Meal, tor— £.0.b., prompt. ..... _— N i, fine. . 2% 1 iI 
an a uglish Bellies .... 6 8 1 @| 100 @ 0 ; ow dealand, Gne.. } 2) 1 34 
- _—— ‘ 2 Bark do @ | Spot Kangoon......- 0 | BEET—German, f.0.b. Do medium Gli 2 0 
Serres ** 1e@ 12 orward, exh);  coemes 92,6 96/. DID cs ccucconcdne nom De coarse 6@it Oly 

ee i 
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nil: afloat, nil American, against 29,150; stock, 30,753 barrels POSTSCRIPT 


ete ' ee eas F 
25.431 barrels; French, 1,183 barrels, against SUGAR. —Home refined in c rday trey 


merican, agains 


|_* 26 THE ECONOMIST. Oct 





| 
3,044 barre x . | quiet. 237 bags Demerara svr Al 
. - - ee } wenn tall i 37 ag nerara yt - 
_ ol, CAKES. Pine 9 sedi ne roses om ” * ey ye : a ‘Cam a | Pe pee and bought in. | . Dugua iM 
a £° 15 madian, S.R. and R.T. cube a 
English, £5 15s to £5178 6d; Bombay, £4 13s od to #4 I5s. | arrived, sold, 27s od, « f. ul ranula 
Cocoanut, oblong, £6 15s; round, {6 15s seGhel andi. Lenken pping a 
ROSIN.—Common strained, on spot, 5s 3d. COFFEE met with quiet atten: - 
LINSEED lower. Calcutta, spot, 43s; September-Octol since July rst, 2,999 : o bags _ D receiny bas | 
October-November, 43s; November-December, 43s | same time last year. pagal 125 at 


October-November, 42s 6d. 

RAPESEED. — Bold Ferozepore, spot, nominal; Ferozepore, 
ditto, nominal 

COTTONSEED firmer. London, Egyptian, loading, £8 3s od; 
October (new crop), £8 38 od 


| 

| GLUCOSE,—Union Jack, 135 4 - 
TALLOW .— Market firm for fine kinds, but good medium ruled 

j 

' 

| 

; 


JUTE in generally quiet na 
sellers, £34 10s. Native ‘fires 
£34 10s. 500 bales actual first 
bales firsts, October, £18, D 
15,000 bale S, against 107,000 in 1 

RUBBER quiet. Plantation sta: . 

METALS .—The Exchange r nde: NA 


| best selected copper was fixe 


easier, inferior being steady. Near parcels, afloat, nominal, and 
unquoted for shipment. At public sale 205 tons of better coloured 
and 415 tons of inferior were offered. » tons of the former 
and 196 tons of the latter sold, prices being unchanged to 6d 
easier. Australian : mutton, fine, 7s ; fair to good, 34s, 
358 6d; dark to dull, 26s 6d to 30s; hard, 34s6d. Beef: sweer, 








LONDON CATTLE MARKET. Ni 


358; fine, 33s 9d; fair to good, 30s to 31s; dark to dull, 26s 6d, British Animals. Per 8 fal 
Rs G 2 > tte “hanged fo llow tuff being 6 > sd 
258s 6d. Market letter unchanged for tallow, stuff being ¢ i lower. | Inferior beasts............. soooe 3 6| Prime g 1 
Town tallow, 29s; melted stuff, 19s per cwt Fough fat, 34d | middling ditto......./..°°°°°°"" @ 10| Inferior ong” : SI 
per 8 lbs Prime ditto ....... pabedenscaaie 5 6] Middli ae $4 
.—The Exchange remains closed. rivate market very | 4Mferior sheep ......... +... scene 10 | First ditto..........0°°° - 
METALS.—The Exchang ] i. Private market very | Inferior sheep 4 10/ First ' 

_ Bees ; : ee 6 2{| Calves, First ene Q Ay 
quiet. Electrolytic copper qui ted £54 to 454 5s. Tin dull and i mnt eo 
easier. Straits, cash, quoted {£130 10s. English ingots, £132 LONDON POTATO MARKET.—: ER § — 
to £133. Lead quiet. English, {19; soft foreign £17 12s 6d | ~ Cwt. | - oot 

r ae » bran > ; s d “7 4 | 
to £18. Spelter inactive. Ordinary brands, £24 to £24 10S, aS tO | Lincolns ........+. ceeeceseee 310 0} Be : x 
posiuon Specials nominal. Quicksiiver, £9 to £9 5s British Queens ........... ose 312 6] Blackiends..__ 3 _ 
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LONDON & SOUTH WESTERN RAILWAY COMPAN}, 


OFFER OF 


£1,000,000 5 PER CENT. REDEEMABLE PREFERENCE STOCK. — 


REDEEMABLE IN 1924. ong 














(Part of £1,500,000 authorised by the South Western Railway Act, (1915). on 
The Stock ranks after the Debentures and Debenture, Guaranteed and , Prospec tuses and Forms of Application 1 ‘ 1 from Llova me 
Preference stocks of the Company from time to time existing or authorised. Limited, Lombard street, E.C., and Branches, a Me b ou - 
; The Stock will be redeemed at par (£100) on the 3lst December, 1924, but the Co., 39 Old Broad street, E.C.; or from Messrs Panmure Gordon ¢ G. oi 
; Company has the right to redeem the whole i-sue at par (£100) on, or at any 1 Hatton court, E.C, a 
time after the 3lst December, 1919, on giving six months’ notice. The Subscription List will open Monday, 12th October, 1914. ands aint 
Trustees are authorised to invest in this Stoc k, subject to the provisions set close on or before Tuesday, 13th October, 1914 a oe 
forth in the Trustee Act, i893. 12th October, 1914. , 1 


The Interest will be payable half-yearly at the same time as the Dividend on 
the Ordinary Stock of the Company, and only out of the amount available for 
——— each year. The Stock does not confer any qualification for the THIS APPLICATION FORM MAY BE USED. N 
office of Director of the Company. . 

The Stock commences to earn Interest as from the 12th October, 1914. LONDON & SOUTH WESTERN RAILWAY 0. — 

Messrs BOULTON BROS. & CO., having purchased the above D 
£1,000,000, of which £600,000 has been placed firm on the terms of this OFFER OF CE) 


roa are prepared to receive applications for the balance of £400,000 at | £1,000,000 5 PER CENT. REDEEMABLE PREFERENCE STOCK 
the price 0 ’ ’ ° ' 
99; PER CENT., REDEEMABLE IN 1924 N 



















| payable as follows: . (Part of £1,500,000 authorised by the South Western Railway Act, 1 
i £5 Os. per cent. on Application. = : 
: 9 5s ) — ance TT 
94 } 1s. - » On Acceptance To LLOYDS BANK LIMITED, LO 
‘ £99 15s. Lombard street, E.C., 
i — i onteneeenntl Or x 
4 _ net proceeds of this issue receivable by the Company will be mainly To Messrs BOULTON BROS. & CO., and 
appl ied to the Electrification work now proc ee ding on the Railway. 39 Old Broad street, London, F.C. allo 
The Company has paid an average annual dividend for the last ten years of . . : ' wr 
j £5 16s 6d per cent. on its Ordinary Stock, which at present amounts to Gentlemen,—Having paid to you the sum of £ ‘ = J 
if £14,522,.534. ; be sing 5 per cent. on application, I/we agree t ase at oN Oe 
é 2 wen tumna £ ¢} er nt. KReaermaot r 
4 Applications must be made on the accompanying form, and should be lodged ohh meat ager ees) tog porenecneragst yr Does aE ae > 
7 with Lioyds Bank Limited, Lombard street, E.C., or Messrs Boulton Bros. & Ps reference Stock, or any less ae On Reet Wee ee the balan 
i Co., 39 Old Broad street, London, E.C.. ac ompanied by a deposit of £5 per upon the terms of the offer dated 12th October, 1914, and to] , x 
“ cent. on the amount of Stock applied for. due from me/us in the terms of the offer, 
rf In case of a partial allotment, the surplus of the deposit will be applied 
: || towards the amount payable on acceptance. Signature. ....-.cesececeesss 
t | Failure to pay the balance on acceptance will render the allotment and 
previous payment liable to forfeiture : fr] : 
Amnlios s from existios Ginchablers of tha Tatiws Ste — Name (in full) .. tenses eee eens ; _N 
on oe pomae . ee Stockholders of the Railway Company will have (Add whether Mr., Mrs. or M »aG IN" 
_ The Railway Company's Certificate for fully-paid Stock will be delivered in T 
|}; Gue course in exchange for duly receipted letters of acc eptance. Address .. 
;} Application for a quotation will in due course be made to the Committee of ‘ 
; the London Stock Exchange Sa asawekeks : } 
‘ j Applications will be received by ; 
4 | LLOYDS BANK LIMITED, LOMBARD STREET, E.C. ) i 1914 
nN ae , 4 MESSRS BOULTON BROS. & CO., 39 OLD BROAD STREET. DAE... 00 0-0e0e0+evereeses \ + erosse T 
rin : LONDON, EC. AIC heques to be: made pay able i , ' ; I 
3 i ; | = : ~ Soodaineateeeanee ee See 7 i - 
4} i 1] : e RIO TIN TO COMPANY, LIMITED- g nowist : TE 
> t Itty. Notice is hereby given that the SHARE TRANS- ve ro ‘ a 
¥ ‘ { FER BOOKS o! the Company wiil be CLOSED hed 1843. oe 
‘om Saturday, 2 . Si day, 1e 8 . 
from Saturday, the 10th, to Saturday, the 3lst 
| + — . » “ati f 
; i October, both days inclusive, for the preparation of * 
| 1 AUSTRALIA the Hali-yearly Dividend on the Preference Shares, SCALE OF CHARGES FOR ADVERTIS! | 
i} BY THE which will be paid on the 2nd November. . wel ; 
ij Holders of Share Warrants to Bearer are in oat 17sES AND = 
1} ORIENT LINE. formed that they will receive payment of the said | COMPANY PROSPEC ©” OE. ° 
|| Under Contract to carry his Majesty’s Mails to Half-yearly Dividend on Preference Shares at the 0 x ae | T 
i! FREMANTLE , DE. > rate of Two Shillings and Sixpence per Share, less Whole Page 1. ee Op | 
1 B NU : AN TL} <A ADELAII . = MEL- Income Tax, on and after Monday, the 2nd Novem- Half Page .. * - | eee 
\ aA R N E, SYDNEY, and B R ISB ne ber, 1914, on presentation of Preference Share FINANCIAL & GENERAL-* 6 
|| Through Tickets to NEW ZEALAND and Coupon No. 35, either at the Company's Office in en a na 
1] TASMANIA London, or at the Société Générale, Rue de Whole Page °. area 16 6 7 
1} eae Provence 56, Paris. Half Page .- hs ae ae a 
; i Managers— Coupons for payment in London must be left Quarter Page steak ta a er 
: | F. Green & Co.,and Anderson, Anderson & Co. For four clear days previously for examination, and Per Inch (Single * s per Col. 
5 | passage apply to the latter firm at 5 Fenchurch may be deposited forthwith By Order, Company Meet! ad &e., 
; avenue, E.C., or to the Branch Office, 28 J. GORDON MAGINOD, Hecsetary- nynoen svat ; 
: } ‘ c ran flice, : ; ; 
Cockspur street, 8.W. Offices of the Company : GRANVILLE House. A i ee 


‘a | 
z || i 3 Lombard street, London, E.C., 9th October, 1914. _ 
4 ~ ertitaatiamaaaamaaaat acetate eet a 
























































October 10, 1914. 
ALEXANDERS | & CO.., 


v T "21,000,000 
Cape 4 . 900,000 
a .. 500,000 
Paid UP wees 100,00 
™ ae wed on DEPOSITS 
The RATE of INT D to TWO PERCENT. 
pas been tie OW ,-QUARTER PER 
. ago a n days’ notice 
i f I is at special rates. 
Ihe ; s Aap] rove ad bank and 
; * 1 2 and grants loans on 
mercantile ; 
gotiable secus : NEWCOMB, Manager. 
Gubscribed Cay .. , £4,233,325 
Pa = Camital ..cccccccese 846,665 
Deane: HUM avexesvetanens 505,000 
Not “ s here given, that the RATES of | 
TEREST allowed ney on DEPOSIT are | 
as 
PER CI per annumatcall, to TWO 
ART t PER CENT. at seven and four- 
“PHI IP HAROLD WADE, Manager. 
Approved Mercantile Bills discounted. Money 
veneived on Deposit at Call and Short Notice, 
a erest & ved at the Current Market Rates 
and for longer pe is upon specially agreed terms. 
Per Cy, Loans granted upon Negotiable Securities. 
= 8 No. 35 Cornhill, E.C., 9th October, 1914. 


— TD i uviow viscount COMPANY. 
OF LONDON, LIMITED. 


39 Cornhill, E.C. 


1 Capital Authorised £2,000 000 
Vapital Subscribed .... 1,700,000 
DUPED ncvcccccesucessetess $50,000 
Reserve Fund .........-+e0. 800,000 
Notice is hereby given, that the RATES of IN 
EREST allowed for money on DEPOSIT are this 
k fay REDUCED as follows:—At call, to TWO 
. PER CENT.; at seven and fourteen days’ or 
ger tice, 1 rwo AND ONE-QUARTER | 
R CED [. The Company discounts approved 
bank and mercantiie acceptances, receives money 
n deposit at rates advertised from time to time in 
, the London daily papers, and grants loans on 
S Dani approved negotiable securities. 
be ' _ CHRISTOPHER R,. NUGENT, Manager. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 


Metropolitan Brar 
Y C0. wiowed on DEPOSITS, repayable on seven days’ 
notice, ig this day REDUCED to TWO PER 


Tok G. A. HARVEY, } Joint 
. E, Db. VAISEY, {§ General Managers. 
No. 39 Threadneedle street, E.C., 9th Oct., 1914. 


LONDON COUNTY & WESTMINSTER 
BANK, LIMITED. 

Notice by p , that at the Head Office 

anu Met tropolitar Branches the INTEREST 

allowed to DF POSITORS is this day REDUCED 


w Viz. : 
. oe tomer t seven days’ notice, TWO 
t CEN De posits at Call, ONE 
- YAH CENT. until farther notice. 
z. RPE, Head Office Manager. 
40. 41 Lot uy. | ith October, 1914, 
LLOYDS BANK LIMITED. 
Notice 
INTEREST d by this a ie Been et! 
te lowed ; Bank upon DEPOSITS | 
PEI ar hes is REDUCED to | 
mi r money at seven days’ 
ets ELL, General Manager. 
i th Oct., 1914, 
; THE LONDON 7 
-| ANI CITY & MIDL AND 


= BANK, LIMITED, 
that the RATE of IN- 
pe SITS at seven days’ 
— -ondon Branches will 
rune notice, 


MADDERS, | Joint 

SiN ' RRAY . > General 

ops § TI et, E.C }) Managers. 
30 et, E 


et THE LONDON lOINT STOCK BANK, 
st ; LIMITED, 





2" ' Notice 
12 NTEREST » , that the RATE of 
$B tranche ead Office and London 
of: ee EPOSITS sut ject to 
55 ‘rawal is this day 
; CHa eT, per annum. 
srs ie ‘OW, General Manager, 
=" a ' on House, 9th Oct., 1914. 





eee 


hes the RATE of INTEREST | 


THE ECONOMIST. 


LONDON AND SOUTH-WESTERN 
BANK, L mIT ED. 


Head Office, 170 Fenc! h street, F.C 

Notice is hereby given, that the RATT INTER 
EST allowed at the Head Office and Met ar 
Branches of this Bank on DEPOSITS repavable at 
seven days’ notice Ss this day REDU¢ D> 
TWO PER CENT per annut 

H. H. HAMBLING, Gen 1M 
ith October, 1914. 


MARTIN’S BANK, LIMITED. 


given, that the RATE of IN- 
| TEREST on DEPOSITS with t Head Office 
|} this Bank subject to seven Ly I : 
| TWO PERCENT. per annum from this date unti 
a he r notice 
. BROMLEY MARTIN, Managing Director 
Ni 68 Lombard street, E.C, 


9th O we} 14 


| Noticeis hereby 





NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
| TEREST allowed by this Bank at the Head Office, 


| Bishopsgate, and London Branches is this day | 


|} REDUCED to 


| placed on DEPOSIT at seven days’ notice. 
! T. ESTALL ) 1 
ate - Joint General 
D. J. H. CUNNICK, Managers. 


No. 15 Bishopsgate. London, E.C 


F. ELEY, 
i 
| 


9th October, 1914, 


PARR’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
| TEREST allowed by this Bank at the Head Office 


TWO PER CENT. for money | 


ROYAL BANK OF SCOTLAND. 


sanager 
No 
UNION BANK OF SCOTLAND, 
LIMITED. 
Notice ta her IN 
TEREST a . n 
Bank ‘ 
rwO PER ¢ I 4 4 
i irl 
anager 
London Off t 


WILLIAMS DEACON’S BANK, 


Notice is hereby given, that 


INTEREST aliowed by ITS 
|} atseven days’ notice,a On ur 
sranches, will |t ‘QO P} . i 
I I Dis da ¢ 
Ut ) 
20 B I 
pth 4 ivi 


j 


} and Metropolitan Branches on DEPOSIT at seven | 


days’ call is TWO PER CENT. 


per annum until 
further notice 


Director and 


R. W. WHALLEY j General Manager. 


| 
} 
| 
| Bartholomew lane, E.C 
| 


” 


9th October, 1914. 


| THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


| Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO PER CENT. 
| per annum from this date until further notice, 
which will be given by advertisement only. 

| H. H. HART, Manager (Town and Foreign), 
L. E. THOMAS, Manager (Country). 
| 
| 
| 


No. 2 Princes street, E.C., 
9th October, )914. 


BANK OF SCOTLAND. 
(Lonpon OFPrice. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT. until further notice by | 
advertisement. 

WILLIAM SMILES, Manager. 

No. 30 Bishopsgate, E.C., 

9th October, 1914. 


| 
i 
' 
} 
| 
| 
BRITISH LINEN BANK. 
(LONDON OFFICE.) 
} 

} 

TEREST allowed on DEPOSIT 
| this Office will be TWO PER CENT 
} nouce, 


until further 


JAMES LITTLE, 
Threadneedle street, London, E.C., 
9th October, 1914. 


Manager. 


THE CLYDESDALE BANK, LIMITED. 


(LONDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
be TWO PER CENT. per annum uontil further 
| notice. 
JOHN CRAGG, Manager. 
| 30 Lombard street, London, E.C., 
9th October, 1914. 


|THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(LonDon OFFICE.) 

Notice is hereby given, that the RATE 
TEREST allowed on DEPOSITS at this Of 
be TWO PER CENT. until further 
advertisement. 


of IN.- 
ce will 
notice by 


GEO. 8. COUTTS, Manager. 
No. 62 Lombard street, London, E.C. 
ith October, 1914. 


’ 


|THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombard street 
Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. perannum for money at 
seven days’ notice. 
| J. FERGUSON, Manager. 
9th October, 1914. 


rr 
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Jusurance. 


Prudential Assurance 


Company (Limited), 
HOLBORN BARS LONDON, 
'“tGnes”| 285,000,000. 


Claims Paid, £100,000,000. 





Maximum of Income 
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] 
F The STANDARD LIFE 


Assurance Co. Estd. 1825. 


Head Office: EDINBURGH: 3, George St. 
i >t } 


\ S ; 
London ing Willi f 


| 3, Pall Mall East, Ss WwW. Du 59, Daw not 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 





| LARGE GUARANTEED BONUS 


DURING LIFETIME 


together with valuable options & additional! benefits. 
EXAMPLE.—Ace 25. Sum Assured, £500. 


Annual Premium (payable for 20 years only) £23 16 8 


TEREST allowed on DEPOSITS at this Office will | 


GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484 
(b) In case of survival, 


ULTIMATE PROFIT of 2275, in addition 


to 20 years’ accumulated Bonuses. 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


| Chief Office: ST 


| 1913, £1,024,475. 





MILDRED’S HOUSE, POULTRY 
LONDON E.C 
Assets Exceed £10,500, 000. 


REFUGE ASSURANCE COMPANY 


Limited. 


Chief Office: Oxford St., Manchester. 
Premitm Income (1913) | rps £3,380,000. 
Fuxps (1913) Ex £10,000,000. 

Allied with the Nat 1] Amalgamated Approved 


lety for State 


HE LONDON & MAN \CHESTER 
INDUSTRIAL ASSURANC E , Ltd., 0 
Finsbury 8q., London, E.C.—Premi spine year 
cndine thao’ dee th, 1913, £622,444. Punds at Mar. 24th, 
Claims paid exceed 25,000,000. 
Annual Reports and Prospectuses can be obtained 


on application. 
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CONSOLIDATED MAIN- REEF See ESTATE, LIMITED: 


DIRECTORS’ REPORT for the Year ended 30th June, 1914, to be submitted to the Sixteenth Ordinary Genera! 
to be held in the Board Room, Cullinan Building, Johannesburg, on Friday, the 27th November, 1914, at 11 4 ‘ng of Sharh 
To the Shareholders, Consolidated Main Reef Mines and Estate, Limited. C. S. Goldmann, A. A. Auret, J. H. Ryan. A G am 
Gentlemen four Di rectors beg to submit their Report, together with | F. R. Lynch, H. J. King, E. J. Renaud, and iy B I E. A Wal 
the Reports of the Consulting Engineer and General Manager, as also | AUDITORS **. 5. Frank, 
the Financial Statements for the year ended June 30, 1914 The retiring Auditors, Mr. J. P. O'Reilly IM 
PROPERTY. Carter, being eligible, offer themselves for ; » ‘Messts A. Ailes 
h the exception of the sale of the freehold of certain stands in asked to appoint Auditors for the current year ‘+ ok eet il 
the Maraisburg Township, there has been no change in your Company’s | tion for the past audit. 
property holding since the last General] Meeting. We are, Gentlemen 
een OPERATIONS Obediently \ 
1¢ Consul iting Engineer and General Manager give full | W. H. DAW! 
aces mpl 1ed during the year under review. R. GOLDMANN, 
: ws a decrease of 25,048 tons, with a cor- | A. A. AURET 
aaiine earned of £22,806. Bs J. H. RYAN, 
the year amounts to £11¢ », but to this sum E. J. RENAUD, 
ing the value of gold obtained during June from | M. HONNET, 
rtain plates which will not be requir ed in the new | F. R. LYNCH 
, to which a portior f th beaeery plates has | P. DREYFUS 
: A. G. GILL, 
tons, valued J. EMRYS EVANS, 
34 dwts, over | Johannesburg, 29th August, 1914 
FINANCIAL. | CONSULTING ENG INEER’S REPORT 
Byid : eee ae 200 ae \ For Year ended 30th June, 1 
Profit o: rking, oe pears Ne aah The Chairman and Directors, 
Quners’ share cof Ciai Semone aniwans aiid hate prs Consolidated Main Reef Mines and Estat 
1 Gold ad ‘3 ; Dear Sirs,—The important details of 
. r tions contrasted with those of the previou 


4 


Johannes 
twelve months’ 
as ft lows oun 

| “ost 
Milled. Yield. Milled. Milled ‘Milled. 


a 


266,055 596 wa 
g/S 12 | an 
There was a decrease 2 t e nage milled and 
£27,704 in the total yield; an increase of 1osod in the yield ang 
1s 8.23d in the working costs per ton milled, or a decre f 9.640 im 
profit per ton milled, and of £22,806 in the total pr it, as > Cn 
the previous year 
All operations on the mine re adverse iffected by the two 
which occurred in July, 1913, a1 January, ro9t4, which subse 
caused such a large decrease in the nati t as to 
mining and development throughout the ] t} ; 
During the year ending June 30, 1913, the average number of 
ground natives employed was 1,872, hilst during the period , 
urred durin June 30, 1914, the average number was only 1,442 This shortage 
native labour necessitated the use of a larger number of machines 
2 666 stoping, the percentage of ore broken by machines having increased 
62 ; 45.8 in 1912-13 to 60.6 in 1913-14. 
Omitting shaft sinking, station cross-cuts, and ore chutes, the f 
driven, cross-cut, raised and sunk, amounted to 14,428 feet, a decrease 
97 feet. The driving on reef and in country was, however, 1,672 feet 
The development resulted in the exposure of 238,480 tons of an 
alue of 7.6 dwts over an estimated stoping width of 48.4 inches. 
The ore reserves are estimated to be 693, tons of an average 
alue of 7.24 dwts, an increase of 78,990 tons, the \ lue remaining 
tically the same as at the close of the previous financial year / 
SECTION NEAR VERTICAL SHAFT.—Although development @ 
area has been greatly retarded by the scarcity of native labour, crt 
cutting and driving for a length of 3,267 feet has been completed, 
thich 1,270 feet is main crosscuts 
he Main Reef Leader has been exposed in the dri on the ast, 
aard, and 24th levels ‘ 
WEST DRIVES.—A length of 923 fe was drive of which tw 
was sampled, and gave an average assay value of 8.80 Gwts over & 
width of 48 inches, me 
EAST DRIVES f re driven f which ; feet were of 
nd 486 feet in dyke and broke round : ‘= = 
feet on the 24th level gave an average of § lwts oO” 48 mncnes, 
et on the other levels gave unpayable va ; , . 
‘he distance of the Vertical Shaft fror e ter eee 
feet, and the re sults so far : al 
re percentage of this Westerr E 
ther hand, the catia for the 
reef will shortly be cut in the asth 
durin ial year the fac ies for development wil 
" ‘ . r some years 
ae oro The cancel’ coated for your mine 
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H. Dawe, Johannesburg, 25th August, 1014 


Tur Fisaxcus CLERGY 


of New York. ASSURANCE SOCIETY, 1829. 


ESTABLISHED FIFTY YEARS. NO SHAREHOLDERS. NO AGENTS. NO COMMIS 


e Po , 1 By its new Act (1914) Past or Present Members of th 
§2 W eekly Issues with Over UNIVERSITIES and PUBLIC SCHOOLS, 


5,200 Pages Annually. As well as the CLERGY and THEIR RELATIVES, 
4 are admissible to 


ALL BENEFITS OF THE SOCIETY: 


including the right to share in BONUSES. 


he American banking paper with the 
largest circulation. stannic tnaiaemhaeaniineanainaaliaiiganeiaaa : low 
“ " *s xce tionally 
Subscribed to and read weekly in banks Without-Profit” Policies open to the General Public at excep 


gptrerepreel ; Office: 2 & 3, THE SANCTUARY, 8%: 


| Carries the advertisements of 175 to 200 


Oe eee of the world. WHITELAW’ > PHRASES” FOR CODE TELEGRAPH. 


best medium for foreign financial 


: i ons of 
|| houses desiring to reach th oe “ 
i| lesiring ach the _ banking ona new plan, using up the 'as*~ ne words 
emma ae : A Full Phrase Code 2,500 millions’ two-ietter-dieronce Se 
| - d — 2,000 millions (2 full sets 0! . —— 
| Subscription Two Guineas per annum. Firm Offer and other Tabulated Business. Specimen copy will be sent on applica 


The various selections of Artificial and Dictionary words and the Quotatio 0 Table a 
T continue as before, and have been duly certificated by the International Exa 

; > - - Te . . 

|| 22, J HAMES STREET, New York. WHITELAW'S, 39 Lombard street,London, E.C.; PALMER, HOWE & 6% 

\ aii tii aera 








